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CHARTERED 1822 


| r 
THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: NEIDFCKFR & CO., LTD., 
9-13 King William St., 


London, E. C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


firtatictatl 
COMI 


Bank and Quotation Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879 


war ecracweure™ NO. 3181 
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Harris, Forbes & Co. 


Pine Street, Corner William 


NEW YORK 


107 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
Boston 
HARR?PS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





Gillen, Read ¢ Co. 
Foreign Gorernment Securilics 


Railocad, Public Ulility and 
Industrial Financing 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 





The New York 





- $1 Surplus, = $1,000,000 
iy’ a aut a Business Trust Company 
U.S. “_— 
GOVERNMENT ‘tal. Surplus & 
OBLIGATIONS ce pig 


Undivided Profits 
$29,500,000 


Wholesalers to Banks and Brokers 


C.F Cnitos & CG 


The Oldest House in America 
Specializing Exclusively in & 
Government Bonds 


New York-Chicago -Pittsburoh - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 


100 Broadway 


57th St. & Fifth Ave. 








“CHARTER NO. 1” 40th St. & Madison Ave. 


FIRST NATIONAL BANK 


PHILADELPHIA Member Federal Reserve System and 


N. Y. Clearing House Association 


LIVINGSTON E. JONES, President 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK 
Cable Address 


CHICAGO 
““Whiteweld”’ 





EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 





The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital . . . . . $40,000,000 .00 
Surplus and Profits 89,137,6023.99 
Deposits (April 12, 1926) 792,298,936.79 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 

John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 

James N. Hill Malicotm G. Chace 
Dantel O. Jackling Thomas N. McCarter 
Charlies M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Edward R. Tinker William H. Woodin 


Edward T. Nichols Gates W. McGarrah 
Newcomb Carlton Joh. McHugh 
Frederick H. Ecker William E.8 Griswold 


Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert C. Pruyn 
Jeremiah Milbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W. Roeblir , J 





Foreign anp Trost Derantuent Facn Sirs 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities boucht and sold on Commission. 
Foreign Exchange, Commercia] Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





THE CHRONICLE 


Investment Houses and Drawers of Foreign Exchange 


Maitland, Coppell & Co. ! 


62 WILLIAM STREET 


| Founded in 1865 
i 
| 


NEW YORK 


Orders executed for al! Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegloans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 

on } 

National Provincial Bank, Limited, London | 


Messrs, Mallet Freres & Cie., Paris 
and | 


Principal Places in Mexico | 





BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & 80NS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 





Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Oabie Transfers. 


MUNROE & CO., 
PARIS PAU 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street | 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














| 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment seeurities bought and sold on com- | 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK | 











| 
} 


ISSUE LETTERS OF CREDIT | 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABOBY & CO. 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOOK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Wfll 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 











Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commtsston 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Financing Importations of 

Foreign Exehange 


Produce 


Cerrespondents of 
FRED HUTH & CO., London 
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Investment Bankers 
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Goldman, Sachs & Co. MILLETT, ROE & Co. 


NEW YORK 





~ 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 
SEATTLE 


Boston 


New York Chicago | 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


| 
| 
| 
| 
| 
| 
| 


Direct wires to all principal markets | 


Boston New York 


Detroit 


Chicago 


Portland, Me. 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRoOs. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





| 
Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


ST. LOUIS 


Cleveland Providence | 











—— | 


| MEMBERS 
NEW YORK STOCK EXCHANGE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


120 BROADWAY NEW YORK 








RAILWAY 
EQUIPMENT BONDS 





Short Term Notes 
Acceptances 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK Maltn Office: National City Bank Buitéing 


Uptown Office: 42nd St. at Madison Ave. 
Offices in More Than 50 Cities 


Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 

















a. 


Michell Hutchins & Co- 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


e 





. ee 






































Investment 
CORRESPONDENTS OF - Securities 
Kidder, Peabody & Co 
BOSTON NEW YORK 
160 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
Underwriters Oistributers 








ROBINSON & Co, 


Members NewYork Stock Exchange 
26 Excuance Pracz 


1 Park PLACE 
475 Fiern Avenve 


Howe, Snow & Bertles 
| Incorporated 
Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


| INVESTMENT SECURITIES 
H. T. HOLTZ & CO. 





























INVESTMENT ' ALDRED & CO. 
SECURITIES 40 Wall Street “ 


New York 


39 SOUTH LA SALLE STREET 


CHICAGO vanman Aquamite Sag 


Public Utility and Hydro-Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


HarRPER & TURNER 


Investment Bankers 


Established 1875 
Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING Investment Securities 


PHILADELPHIA 


Scranton 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re- Wwe extend the 
garding facilities and faci ities of our CHASE & COMPANY 


securities of the Associated organization to those 


cam « Vlectric Svete rh inf j 
Gas and Electric System. desiring information or 
Founded in 1852 reports on companies 
P . ‘ 11 East with which we are BONDS 
roperties in vastern identified. 


States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 





19 CONGRESS ST., BOSTON 


ELECTRIC BOND AND a Ce ON 
Associated Gas and | SHARE COMPANY Stock Exchanges 





























Electric Company (Incorporated in 1905 
Incorporated in 1906 Paid-up Capital and Surplus pammeteiaeneinerrnctatin isle 
Paid up Capltal and Surplus $50 000 ,000 
$30,000,000 
/ Wuelan oe 71 Broadway New York ‘eo 
FRAZIER & Co. 
Guaranteed Railroad and INCORPORATED 
Telegraph C Stocks : 
Sees = eeamag MUNICIPAL AND RAILROAD 
; ; INVESTMENTS 
High Grade Industrial and 
Public Utility Preferred Stocks BON DS 
For Conservative Investment Nsces Wauke Philadelphia 


AM KaLC, 


Washington, D. C. 
Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 


: . R L D & C Pittsburgh, Pa. 
Members of N. Y. Stock Exchange ° ° ay Oo. 


35 Congress St., Boston 


Merrill, Lynch & Co. | New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


| 
| 100 Broadway 1600 Walnut St. 
| 
| 

















{ow York Stock Exchange a — Gis 
Members'Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in ( thicago, Detroit, 
Milwaukee, Denver and 


Los Angeles PARKI NSON & BU RR 





























New York Offices . io ie St. Louis New York Chicago 
Members of the New York and 
Main Office-120 Broadway Boston Stock Exchanges Cincinnati New Orleans 
Uptown Office—11 East 43rd St. B 
53 State Street BOSTON | nen 
SIMON BORG & CO. (GHANDLER & GOMP 


{INCORPORATED 
Members of New York Stock Exchange 


No. 52 Cedar Street - - New York GODDARD & Co. Public Utility 











INCORPORATED and 
HIGH-GRADE UNION TRUST BUILDING Industrial Securities 
INVESTMENT SECURITIES PITTSBURGH 
44 WALL STREET 
New York 120 Broadway, New York 
@ Franklin Bank Bldg., Philadelphia 


LACEY SECURITIES CORPORATION 


Originators and Distribu- Originators and on 
tors of Lumber and Distributors of 
Pulp and Paper Securities | 


231 SO. LA SALLE ST., CHICAGO | Investment | De RIDDER. MASON & MINTON 
— a Securities 














INVESTMENT SECURITIES 








TELEPHONE: HANOVER Og 
| \1 24 BROAD STREET New YorK 


Roosevelt & Son, = -| — — 


Founded 1797 












































tained COFFIN, FORMAN & Co. WELLINGTON & Co. 


INCORPORATED 


Investments Members New York Stock Exchange 
oo. ae Members Pittsburgh Stock Exchange 
a 39 South La Salle St. 120 Broadway 
30 Pine Street CHICAGO NEW YORK 31 Pine Street New York 
New York Union Trust Bldg. Pittsburgh 
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Morgan, Livermore & Co. 


Cable Address ‘‘Nagrivel’’ 
71 Broadway New York 


Domestic and Foreign 


Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 


Securities 




















of the Pittsburgh District 
’ 
PENNSYLVANIA 
MUNICIPAL BONDS 
—_— QS ———— 7) 








WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 
NV ot) 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 














Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YOR 




















Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 
WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN R.THOMPSON, Chairman of the 
Board of John R. Thompson Company 


A. D.LASKER, President of Lord 4 Thomas 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice Presidens 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general 

securities business, originating and 

participating in high-grade invest- 

ment issues and devoting special 

attention to first mortgage real 
estate bonds. 




















HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 








WE originate and distribute 
conservative investment 


bonds. 


Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 
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Mulliken & Roberts 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New Yerk 




















Stevenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 











Oorrespondents 
BROWN BROTHERS & CO. 
Philadelphia New York Bost 
— 











INVESTMENT SECURITIES 





MICHIGAN 


DETROIT 














CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 








MUNICIPAL BONDS 


Offerings on Request 
Spectal Prices to Dealers and Banks 


ThéHanchett Bond Co 


(Incorporated 1910 
89 South La Salle St. 


CHICAGO 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


812 Buhl Bldg. Detroit, Mich. 




















Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office. 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANG 

i COTTON EXCHAN 
Y COPPEE & BUG 
EXCHANGE 

N.Y. PRODUCE EXCHA 

LiL pl ytd ALL LA xan 

{CHICAGO STOCK EXCH’ 
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A 
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NVESTMENT BONDS 


We deal in issues of the United States 


Government, 


Public Utility and 


Municipalities, 
Industrial 


Railroads, 
Corpora- 


tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 
Philadelphia 


Boston 


39 So. La Salle St., Chicago 
Cleveland 











7 
| 
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Banque Nationale de Credit 


Capital (entirely 


| eee frs. 250,000,000 
Surplus ___________frs. 115,008,000 
Deposits. frs. 3,463,457,000 


Head Office 


PARIS 
541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(‘ESTABLISHED 1817) 
Paid-up Capital___._______-___--- $30,000,000 
Reserve Fund . 22,000,000 
Reserve Liability ‘of Proprietors. .. 30,000,000 


$82,000,000 


Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES In the 
Australian States. New Zealand. Fiji, Papua (New 
Guinea), and London. The Bank transacte every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital,Surplusand Undivided 


Profits U.S. $14,000,000 
Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Spain 
Burma Batavia 


Exchange Banking a Speciatey 














Royal Bank of Scotland 


Incorporated by Reya Oharter 1727. 


Capital (fully paid) £2,600,000 
Cash & Undivided Profits Oct. 19235_ £3,464,704 


Head Office - St. Andrew Square, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.1. 
Glasgow Office - - - - Exehange Siuare 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N. Y. City 
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Foreign 











BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





| Capital Subscribed . . . . 


Capital Paid Up and Reserves 


. Deposits, etc., at Slst Dec. 1925 . . . « + + «+ 299,098,130 


$ =-£1 
$93,955, 600 
21,686,230 








379 Branches and Sub-Branches 


All descriptions of Banking, Trustee ‘and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - - £2,550,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
d Ugenda 

Head Office: 26, ‘ebieniiahée London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capital Oe es £4,000,000 
Paid-up Capital__________- 2,000, 
Reserve Fund. ___________. £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
ve eneeyued (Henghens Our- 


H$50,.000.000 
= eee 000 .000 


rency 
Reserve Fund in Sterling...--__ __- £4 .500,.000 
Reserve eee in Silver (Hongkong 


My | .........-.-H§$27.000,000 
Reserve Liability of Proprietors 
(Hongkong Currency)... ......H$20,000,.000 
©. DE C. HUGHES. 

386 WALL STREET, 


Agent, 
NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Poasesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international bankin service 


between the United States, Great B in and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 





English Seottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed Capital e. 760.000 0O 
Paid-Up Capita 


ee ee ee meme 


at laid ae ae ar aa a 250 .000 8 
Further Liability of Proprietors. a ‘500. 000 
| Sr 50.000 0 


Remittances made by Telegra sie Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de 
scription transacted with Australia. 


E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.3 
Capital Authorized 
Capital pi ve 60.000 
Reserve Fund & Undivided Profits_ rh 407, 811 

Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 
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BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
And several] affiliations 
throughout the world 
Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 











New York Agency, 62-64 William St. 


PHONE - John 1000 























THE 
COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital_..._...._._--- £5,600,000 
Pane GP CONE, ccccnscsesénecnese 1,760,000 
|| nee ,800, 

Deposits (3ist October, 1925) ___. 34,150,000 


Head Office: 14 George Street Edinburgh 
Alex. Robb, Gen. Mer. agnus .«rvine, Secretary 


Princes St. Office, as8 Prinece St., Edinburgh 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, ore House, Dhasewer 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland. 
Trust and Executry business undertaken. 


New York A 
American Exchange-Paci 





Hie N. Nation al Bank 





Knauth, Nachod & Kihne 


Leipzig, Established 


Germany 1862 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 





ATLANTA 
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MUNICIPAL AND CorPoRATION BONDS 
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Wood, Gundy 


and Company 


Incorporated 








Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES&CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA.B.C. VANCOUVER 
LONDON, ENG. 

















—_—___ ——— 
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B. H. Porteous 
& Company 


Members Montreai Stock Exchange 
17 St. John Street MONTREAL 














CANADIAN 
INVESTMENT SECURITIES 
Offertngs on Request 
Correspondence Inrited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 


Hamilton, Terento, London, Ont., Winnipes 

















R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











B. W. Strassburger 








Conaten 


wore 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up___-_-- $29,916,700.00 


Rest and Undivided 
Profits 


30,513,488.31 
siamese 755,147,876.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, an Francisco—British- 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara, Monterrey and Tampico. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), Formerly The ay 
Bank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


Anglo-South American Bank, Lim. 


Represented by 


The Anglo-South American 


Trust Company 
49 Broadway, New York 











PITTSBURGH 
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A. E. MASTEN & CO. 


Esinhlished 1891 


(New York Stock Exchange 
Members: Boston Stock Exchange 
|Pittsburgh Stock Exchange 
|\Ch' cago Board of Trade 
Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





SPARTANBURG, $s. c. 


A. M. LAW & CO., ‘Tae. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








concise panertntnennedl 


aa 7 LADS 


Wachovia Bank & Trust laine 


BOND DEPARTMENT 


Ltrs 


North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 





PLP LLL ae 


BODELL & CO. 


‘8 WEYBOSSET STREEY 
PROVIDENCE 





SOUTHERN INVESTMENT iin 


Montgomery, i Ala. 





Hew York Castes 





Ores 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL---.-.-- $20,000,000 
RESERVE 
President. Sir John Aird 
Genera! Manager, 8. H. Logan 
Assistant General Managers: 
R.A. Rumsey O. W. Rowley F. M. Gibdses 


New york Office, 16 pipeeses Place 
Cc. J. STEPH ENSON, 


SOHN eee? 
P. H. NOWERS, 
N. J. H. HODGSON, Pan Ae Agent 
Buy and Sell Sterling and Continentel 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


| Agents 


Travelers’ Cheques and Letters of Credit 
Issued avaiable {in all parts of the world 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, BE. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limit 

National Provincial Beek: » Limited 
Barclays Bank, Limited 





CINCINNATE 


nr 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 





LPL LS 








MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Dayton, Ohio 


New York Cotton Kachange 
New York Curb Market 





POOR & COMPANY 
MUNICIPAL BONDS 


526 Walnut Street 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





——————— 


Louisvitte, KY. 


LLLP LLP LPL LPP PPP LPL LPL 


‘CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
LOUISVILLE, KY, 


431 W. Jefferson St, 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
130 South Sth St., LOUISVILLE, KY. 











AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 
SOUTHERN SECURITIES 





COTTON MILL STOCKS 
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New Process Cork, Bonds and Stock | 
Second Avenue RR. Receiver’s Ctfs. 
Richardson & Boynton Participating Pfd. Stock a 
Eighth Avenue Railroad Stock | 
Massachusetts Northeastern St. Ry. 5s, 1934 L 
Shelton Looms 7s, 1936 ISSUES 
THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York Telephone, Rector 7580 
a ae “ ary ones | 
Telephone Berdelt Brothers ‘phucdeiphia, ||| CARLH.PFORZHEIMER & CO 
Rector Members New York Stock Exchange Peres Specialists in Standard Of! Securities 
3740 Public Utility Securities Reo Maeen 25 Broad Street New York 
100 Broadway, New York Providence Phene: Hanever 4484 














Georgia Light, Power & Railways 


Ist 5% due 1941 























Carborundum Co. 
Industrial Acceptance Pfd. 
International Carbon Pfd. 
Remington Arms Common 


U. S. Dairy Products Pfd. 


Campbell Baking 61s, 1943 
Rochester Ry. Ist 5s, 1930 


JOSEPH EGBERT 


8 Rector St., N.Y. Tel, Whitehall 8460 





















































Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO; 


6 Nessaw Street 
NEW YORE 








Real Estate 


Mortgage Bonds 
Bought— Sold —Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
170 Broadway, N.Y. Tel. Cortlandt 6340 





PUBLIC UTILITIES 


Consol. Gas of Balt. 4's, 1935 
Ind.-Mich. Elec. 5s, 1955 
Idaho Power 5s, 1947 

Montreal Tramway 5s, 1941 
Puget Sound Pr. & Lt. 514s, 1949 
Yadkin River Power 5s, 1941 





Ernst & Co. 


120 Broadway New York 


Private Wires to Toronto & Montreal 








Atlantic & Birmingham 
lst 5s, due 1934 


Atlanta Birm. & Atlantie 
Inc. 5s, due 1930 


Atlanta Birm. & Coast 
56% Preferred Stock “W.I.” 


Wwm.C. Orton & Co 





64 Wal! St.. N.Y. Tel Hanover 9690-9697 





























44 Wall Street 





Investments 


McKINLEY €° MORRIS 


Members New York Stock Exchange 


New Yx IK 


Telephone Beekman 1666 





ST. LOUIS 
Associated Simmons Hardware, Pfd._ 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Celotex Company Preferred & Common 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron Corp. 








Wire us your order 


MARK C. STEINBERG & CO. 


nbers Ne ¥e rk Stock Exchange 
oe > can Stock Exchange 
Members St Lo uis “Sti wk Exchange 
300 N. Broadway, St. Louis, Mo. 
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ECURITIES 








Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
| Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


90 Wall St., N. Y. Tel. John 6428 














- => = =: 























Hydraulic Power Co. 


of Niagara Falls 
Ist & Ref. 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


5s 1950 























wRW YORS PITTSBURGH NEWARK MONTREA\ 
Direct Private Wire System 
New York Central 
i -~ oe? . Colombia 
iver u ° 
4s, 1933 Syndicate 


St. Paul Kansas City 
Short Line 414s, 1941 


Hudson & Manhattan 
Inc. 5s, 1957 


GREENE, COOKE & HARD: 


Members New Y ort Stock Exchange 
$0 Broad St., N. Y. Hanover 9501 








| 
| 


Appalachian Electric Power Co. 


Consumers Elec. 
| N. 


120 Broadway 


United Light & Power Co. 
548, 1959 


5s, 1955 


Cleveland Electric Illum’g Co. 
5s, 1939 & 1954 

Lt. & Pr. 

O.) fs, 1936 


Georgia Light, Power & Rys. 
5s, 1941 


Co. 


New Orleans Public Service, Inc. 
4\%s, 1935 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
Rector 8301 

















Columbia Phonograph 
Great Northern Paper 
Group No. 1 Oil Corp. 
Metrop. 5 & 50c. Stores 
Texon Oil and Land 
Utah Southern Oil 


KIELY & HORTON 


40 Wal! St., New York 
Phone: John 6330-4161 





_Interstate Window Glass 8s 











TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Municipal notes at all times available for banks 
and investors. 

These notes run from sixty days to @ year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with commercial paper. 


(8) 


R. S. DICKSON & CO. 

40 Exchange Place, N.Y.C. Phone Hanover5067 

N.C. Goldsboro, N. C. 
9 ai 


cenviile. Oo = 


Gastonia, 


Railroad Securities 4s 
Worcester & Conn. Eastern 414s | 
Chic. & Alt. 3s, 314s, Bds. & Ctf. | 





Porto Alegre 714s 

“New Haven” 31s, 4s & 6s 
Prudence Company 5!/s 
Mexican Govt. Bonds & Scrip 
“St. Paul” Bonds & Ctfs. 

Iowa Central 4s, Bonds or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 








Circular on request 


C. H. HENSEL & Co., Inc. 


26 Exchange Place New York 
‘Phone Bowling Green 8710 














| 71 Broadway 





25 Broad St., N. Y. Phone Hanover 8521 











Kanaw. & Hock Coal & Coke 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 


NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





WE SPECIALISE& ih 
Bonds and Stocks 


of the 
Utica Gas & Electrie Coe 
and 
Consolidated Water Co. of Utia: 


Mohawk Valley Investment Corp. 


UTICA 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawe 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp 
Investment Securtites 
100 Broadway, New York City 














South San Joaquin Irrig. Dist. 5s 
(Melones Project) 

Oakdale Irrigation District 5s 
(Melones Project) 

Imperial Irrig. Dist. 5s, 5's & 6s 

Merced Irrig. Dist. 5'cs & 6s 


F. M. Brown & Co. 


313 First Nat'l Bank Bldg., 
SAN FRANCISCO, CALIF, 

















Chicago East Illinois Ry. 
Gen. 5s, 1951 


Missouri Kansas & Texas 
Adj. 5s, 1967 


Sinclair Consolidated Oil 
lst 7s, 1937 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 





27 William St. Tel. Whitehall 3780 








DE FREMERY 


341 Montgomery St. 
SAN FRANCISCO 








Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


& COMPANY 


510 Van Nuys Bidg. 
LOS ANGELES 
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F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Canadian Nor. Coal & Ore Dock 5s, ’36 
Ft. Worth & Rio Grande Ist 4s, 1928 
Missouri Pacific 7s, 1939 
Morgantown & Kingwood Ist 5s, 1935 
Piedmont & Northern 5s, 1954 
WE DEALIN Stephenville North & South Texas 5s, 1940 
Toledo Terminal 41s, 1957 
Alliance Gas & Power 5s, 1932 
Commonwealth Power Corp. 5s, 1939 
Eastern Wisconsin Electric 5s, 1947 
Northern Union Gas Co. 5s, 1927 
Wisconsin Power Light & Heat 5s, 1946 
York County Power 5s, 1943 
York Light & Heat 5s, 1927 


Telephone 
Bow — Green 
©7740 




















| Special Partnerships 
| A comparative study of the in- 

vestment qualities of public utility 
and railroad preferred stocks. 





We shall be glad to supply a copy 
of this pamphlet upon request. 


RUTTER & CO. 


14 WALL ST., NEW YORK 


Sew York, Rector 639/ Philade(phia, Rittenhoase 2367 

















Northern N. Y. Utilities 6s, 1943 
Memphis Power & Lt. 6s, 1948 
Columbus Ry. Pr. & Lt. 6s, 1941 
United Electric N. J. 4s, 1949 
Columbus Ry. Pr. & Lt. 5s, 1940 
Binghamton Lt., Ht. & Pow. 5s,’46 
West Virginia Utilities 6s, 1935 
Indianapolis Lt. & Ht. 5s, 1940 


San Francisco G. & E. 44s, 1933 
Nashville Ry. & Lt. 5s, 1958 
Syracuse Lighting 5's, 1954 
Paige Detroit 6's, 1927 
Connecticut Ry. & Ltg. 4%s, 1953 
Mich. Heat & Power 5s, 1935 
Bklyn. Borough Gas 6s, 1963 
hss cna Gas & Elec. 6s, 1953 


if GUARDIAN | 
COMPANY 








120 Broadway New York 




















- 


TRIPP & ANDREWS 


60 Broadway 111 Pear! St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 








Mexican Govt. 
.nd Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 
































GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s_1951-63 Paducah & Illinois 41s __1955 
“Frisco” 5s and 6s _1931 Northern Pacific 3s______2047 
Galv. Har. & S. A. Ist 5s__1931 Harlem Riv. & Port Ch. 481954 
American Sugar 6s______1937 Western Tel. & Tel. 5s___1932 _ 
“Soo” 4s and 5s .1938 Detroit City Gas 6s _.1947 
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Addison Water Works 5s, 1929 
Armstrong Water Co. 5s, 1937 
Hinton Water, Light & Sup. 5s 
Joplin Water Works 5s, 1940 
Little Falls Water 5s 

Marion (lowa) Water 5s, 1929 
New York Interurban Water 5s 
Peoria Water 4s, 5s 

Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 




















| | 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N.Y. Tel. Hanover 4760 


Foreign 
Government 
Dollar Bonds 

All Issues 






































INQUIRIES SOLICITED 


Illinois Power & Light 7°, Pfd. 
St. Louis a agg! Stock whe 
St. Louis Coke Iron Cor 


Southwestern Bell Telephone 7% Pfd. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO. 




















Central States Electric 6s, 1945 
Georgia Carolina Power 6s, 1952 
Georgia Lt., Pr. & Ry. 5s, 1941 
Grand Rapids Railway 7s, 1939 
North American Lt. & Pr. 7s, 1954 
Struthers Furnace Co. Ist 8s, 1942 
Wheeling Electric 5s, 1941 
Wisconsin Elec. Power 5s, 1954 





Florida Power & Light Pfd. 
Hudson Valley Coke & Prod., Pfd. 
Portland Gas & Coke 7% Pfd. 
Tennessee Elec. Power 7% Pfd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 


34 Pine Street New York City 
Phone John 1975 








c.C. C. & St. L. Ref. 5s, 1963 
Chic. N. W. Gen. 4348, 1987 
Midvale Steel 5s, 1936 
N.Y.N.H. & H. 3s, 1954 & ’56 
N. Y. N. H. & H. 6s, 1948 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lnc 


Bauitabie Building. 138 Breaéw : 
Telecbone Reetor 50239 .° 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Jelephone Cable Address 
Fein 3460 “Toskin" 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6548 
Specialists 
Bank and Insurance 


Company Stocks 


"RANK S.THOMAS,Mgr.Bank Stock Dept. 




















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


$4 Pine St., N. Y. Tel. John 3846 


New York City 
444% Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Ce. 


Mombers: Now Yor? Stee” Us! are 
120 “roadws> Pactoar 








TBS: 





JOINS STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 





GLOVER & MACGREGOR 


(008 Commonwealth Bldg. PITTSBURGH, Pa. 


UL. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








Clyde S. S. Ist S. F. 5s, 1931 
Ft. W. & Rio Gr. Ist 4s, 1928 
Chic. Int. & L. Monon Coal 
Ist 5s, 1936 

Hud. & Manhat. Ist 414s, 1957 
Cinc. Ind. & West. Ist 5s, 1965 
Piedmont & Nor. Ist 5s, 1954 
New Orl. Gt. Nor. Ist 5s, 1955 
Salt Lake & Ogden Ist 5s, 1934 
Wheeling & L. Erie Prior Pfd. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


























Atl. Ave. RR. 5s, 1931, & 5s, 1934 


Bklyn. City & Newtown 5s, 1939 
Bklyn. Borough Gas Ist 5s, 1938 
B’way & 7th Ave. 5s, 1943 





2 Wall Street, New York 








Cent. Crosstown RR. 6s, ’22 & ’40 
Bleecker St. & Fulton Fy. 5s, 1950 Kings Co. Elev. RR. 4s, 1949 

N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
Southern Boulevard RR. 5s, 1945 
Yonkers Railroad 5s, 1946 


W Carnesie Ewen 





Phones Rector 3273-4-5-6 


























Rutland Ry., Lt. & Pr. 5s 
Terre Hte. Ind. & E. 5s & Stk. 
Detroit United Ry. 6s 

South Carolina Gas & Elec. 6s 
Ticonderoga Pulp Pap. 5s, 6s 
Ind. No. Western Trac. 5s 
Ind. Martinsville Rapid Trans 
Rochester & Syracuse RR. 5s 
Mason City & Clear Lake 6s 


H.D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 














Private Wire Connection 








80UGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


¥orrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House Ir 
yrecuse, N, Y. 








Direct Private Wire to Our Oorrespondents 
Spencer Trask & Oo 
few York Albany Boston Chiseage 
GUARANTEED 
STOCKS 


EDWARD B. SfalTH & CO. 
ESTABLISHED 1892 
fernbere N. Y. Stock Bachange 

5 Nassau S8t.. N.Y. Restor 7889 





Specralisia in 


DETROIT SECURITIES 
H.W. Noble & Company 


Members New Yort Stock Erchange 
Members Detroit Stock Exchange 
Dime Bank Bidg. DETROIT 











Alabama Power 5s, 1961 
Appalachian Power & Lt 5s, 1941 
Associated Electric 54s, 1946 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Detroit Edison 5s, 1955, New 
Florida Power & Light 5s, 1954 
General Petroleum 6s, 1940 
Idaho Power 5s, 1947 

Kresge Foundation 6s, 1936 w. i. 
Massachusetts Gas 6's, 1946 
Oklahoma Gas & El. 5s, 1950 
Philadelphia Electric 5's, 197% 
Public Service Colorado 6%s, 1954 
St. Louis-San Fran. P. L. 4s, 1950 
St. Louis Transit 5s, bonds & ctfs. 
Southeastern Pr. & Lt. 6s, 2025 
South. Calif. Edison 5s, 1951 w. i. 
Southwestern Power & Lt. 5s, 1943 
Wilson & Co. old securities 
Yadkin River Power 5s, 1941 


NEWBORG & CO 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louls and OChieago 





Federal Land Bank 
Specialists 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2585 








Canadian Pacific Deb. 4s 
Canadian Pac. Coll. Tr. 5s, ’34 
Canadian Pacific 444s, 1944 
Tex. & Ft. Smith 514s, 1950 
St. L. San Fr. P. L. 4s, 5s, ’50 
Western Maryland 4s, 1952 


THEODORE PRINCE & CO. 


Members New York Stock Bzchange 
120 Broadway, N. Y¥. Tel. Rector 9830 




















Chicago Ind. & Louisv. 6s, 1947 Staten Island Edison 6s & 6Yys 


Alabama & Vicksburg 5s 

Wabash-Omaha 314s & Tol. & 
Chicago 4s 

Vicksburg Shrev. & Pac. 5s & 6s 

St. Louis Merchants Bridge 6s 

N. Y. L. E. & W. Dock & I. 5s 

Cinc. Ind. & Western 5s 

Great Northern of Canada 4s 

Alabama Tenn. & Northern 6s 


Minneap. & St. Louis 4s, C-D 


Nor. Ohio Tr. & Lt. 48 & 5s 
M. A. Hanna 6s, 1934 
Rochester Telephone 6s 
American Wringer 7s 
Waterloo Cedar Falls & No. 5s 
Shaffer Oil 6s, 1929 

Virginia Iron Coal & Coke 5s 
Cuba Company 6s, 1955 
Community Power & Light 6s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1 2-3 


256 Broad Street 
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United N. J. RR. & Canal 


pan ) Guaranteed — 
St. Paul Kansas City Short Line 4!4s, 1941 Stocks 
Erie RR. 4s, 1953, Series “A,” “B,” and “D” || Alabama & Vicksburg 
| 





Chicago & North Western Gen. 4°%;4s, 1987 Pitts. Ft. Wayne & Chic. Pfd. 
Commonwealth of Australia 5s, 1955 | Vicks. Shr. & Pac. Com. & Pfd. 
Government of Argentine 6s (all issues) Curtis Publishing New Pfd. 


Mahoning Coal Com. 


HEILNER, KING & GOLDMAN Green Bay & Western Com. 
Membera New York Stock Exchange 
20 Broad Street, New York ‘ Adams Gq Peck 



































Fotophens Charles & Losingsen Ste 
eo 


Membere New York Ourb Market 
, S21 Broadway, N. Y Phone Rector 603% 











Rector 8660 20 Exchange Place New York 
Telephone Bowling Green 5480 
| . ed aay we. Ser. Co. 7% pan Pref. P First Mortgage 
n Orders Execut elena Electric 6s, 1951, when issue 
| Commissio ON THE erent gg ype eee 6s, ihe AN — — oe 
renton (Mo.) Gas & El. 64s, 193 ssues—Leading Houses 
| New York Curb Marke? Bought—Sold— Quoted 
| (INQUIRIES INVITED A. P. BARRETT & CO. MAY & COMPANY 
Members Baittmore Stock Exchange 82 Broadway, N. Y. Tel. Hanover 1709 


Anacostia & Pot. Riv. RR. Ist 5s, 49 PITTSBURGH SECURITIES 








ALL ISSUES 
Public Service Bldg. Ist 5s, 1940 Bought— Soli-- Quoted 
Washington Ry. & Electric 4s, 1951 Ss. M V | 
OFFERINGS WANTED Morgantown & Kingwood Ist 5s, 1935 _ M. Vockel & Company 


Members New York and Ptttsburgh 
Stock 





Public Service Corp. of N. J. a Bachance.. = 
Underlying Gas & Elec. Bonds J.S. WILSON JR. & CO. ITTSHURE aoe 


Members Baltimore & New York Stoch Eschenzve Oa 
Calvert Building Baltimore, Bd. 


OUTWATER & WELLS vtec BOUGHT SOLD QUOTED 


15 Exchange Place JERSEY CITY,N. J. Bonds and underlying company 
Phone Montgomery 56488 bonds of the following: 


fe N For Investment American Electric Power Co. 























’ American Gas Co. 
oe ee eee ee The E. Kahn s Sons Co. Nassau & Suffolk Lighting Co, 
Reorganization 7% Cumulative Preferred Scranton & Wilkes-Barre Trac. Corp. 
Securities WESTHEIMER & COMPANY a 
eis ies Hos mak BIOREN & Co 
E. H. STERN & co. New TORK F nen etal ir Sy on Batsiouss, 410 Chestnut St., Philadelphia 
Members N.Y. Stock Exchange. Hanover9780 Members ef New Yerk and Philadeipbis 





Steck Exchanges 




















Specialists in 






















































































CITY OF SEATTLE Chicago North Sh. & Mile. é( 
aan —e 5s Chicago Rapid Transit 2 
wnt cis Chicago Surface Lines es 
DOWLING, SWAIN & SHEA All securities sarang y 
JS State St. Boston Bought—Sold— Quoted Electric Power 
e 56s, 1955 
— Edwin L. Lobdell & Co.,Inc. | 
Dominguez Oil Fields THE ROOKERY, CHICAGO | 
Di Giorgio Fruit Luey, Buizzarp & Co. 
I es I ° “PACKARD B BLOG: PHILADELPHIA. v 
Nat. Ice & Cold Stor. 6s, "42 sic peas nvited TEL frrrenmouse 2524 motte wee 
on all RACE 3564 CANAL 6426-7 -6°9 
| UNLISTED BONDS = 
‘Jartin Jud 3 3 
‘ 485 nate ms & Co D. F. BOOTH E Jessup & Moore Paper Co. 6s, 1945 


16 Exch, Pi., N.Y Tel. Bowl. Gr, 33683 || Roanoke Traction & Light 5s, 1958 
. Sr eT South Penn Collieries Co. 6s, 1944 


= — = = —— - |Amer. Gas Co. Stock, Bonds & Scrip 

















Central Mexico Light & Power Co. 6s, 1940 Samuel K. Phillips & Co. 
Kansas Gas & Electric Co. 6s, 2022 Packard Bidg., Philadelphia. 
Louisville Gas & Electric Co. 51s & 6s Direct N. Y. Telephone, Hanover 4772 
National Power & Light Co. Inc. 7s, 1972 Kansas Gas & Elec. Deb. 6s, 2022 
New Orleans Public Service Inc. 6s, 1949 New Eng. Tel. & Tel. Co. 1st 477s, ’61 


_ a Penn Cent. L. & P. Ist & ref. 5's, 75 
Penn-Ohio Power & Light Co. 6s, 1939 Standard Gas & Elec. 6% antes. 1935 


United L. & P. deb. 6s, ’75, & 6's, "74 





McDoweLL, Giss & HERDLING United Lt. & Rys. lst & cons. 6s, 1952 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG. 
TELEPHONE HANOVER 9460 PHILADELPHIA 
private Telephone to Boston and Prtiaas ort 


N.Y. Tel. Cans] 7364 
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Union Passenger Ry. Co. Ist 4s, 1961 
Beech Creek RR. Ist 4s, 1936 
Kalamazoo Alleg. & Gr. Rap. Ist 5s,’38 
Indianap. Water Co. Ist Ref. 414s, ’40 
N. Y. Phila. & Norf. Ist 4s, 1939 

Lake Erie & West. RR. 2d 5s, 1941 
United N.J.RR. & Canal Co. Ist 4s,’29 
Holidaysburg Bed. & Cum. Ist 4s, ’51 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prisate Wire to New York Call Canal 8437 








Montgomery Lt. & Wt. Pr. 5s, 1943 
Ozark Pr. & Wt. 5s, 1952 
Lexington Utilities Co. 6s, 1929 
Monmouth Lighting Co. 5s, 1946 
Birmingham Water Wks. 5s, 1954 
Quincy Gas & El. & Heat 5s, 1935 | 
Springfield Ohio Ry. 5s, 1935 


SAMUEL McCREERY & CO 


Members New York and Philadelphia 





J 


Stock Reaonees 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 


and Boston 











Duke-Price Power 6s, 1966 
Penna. Water & Power 5s, 1953 
Canadian Light & Power 5s, 1949 
Baltimore Electric 5s, 1947 


| Josep h W. Gross & Co. 


£90 dl St Philadelphi« 
Correspondents of Aldred & Co 











Georgia Ry. & Power 5s, 1954 
Lehigh Pr. Securities 6s, .026 
Metropolitan Edison Co. $6 Pref. 
Ohio River-Edison 5s, 1951 

Penn Central Lt. & Pr. 5's, 1975 
Phila. Company Stamped 5s, 1951 
Penn-Ohio Edison 6s, 1950 
Potomac Edison Co. 5!4s & 6s 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.—Rittenhouse 0600 





New York—Hanover 5450 
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Atl. & Danville 4s, 1948 
Aroostook Valley 4!4s, 1929 
Clev. Lor. & Wheel. 5s, 1936 
Central Vermont 5s, 1930 
Cinn. Ind. & West. 5s, 1965 
Guantanamo & West. 6s, 1948 


Baltimore Phone: Plaza 0040 


RAILROAD BONDS 


Guayaquil & Quito 5s, 1932 
North West. Term. 5s, 1926 
New Orl. & Gt. Nor. 5s, 1955 
Piedmont & Northern 5s, 1954 
Stephen. N. & S. Tex. 5s, 1940 
St. Louis Bridge 7s, 1929 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Philadelphia Phone: Lombard 6521 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Chicago— M i] waukee—Atlanta—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 

















Columbia Gas & Electric 
Deb. 5s, 1927 


J.€.8OLMES &CO.- 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 




















Sierra & San Fran. Pr. 2d 5s & 6s 
Cont. Gas & Elec. Common 
Cont. Gas & Elec. 64s, 1964 
Cuba RR. Imp. 5s, 1960 


Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310 i 12 





New York Rector vs 











BERTRON, GRISCOM & CO. IN 


8 Wall Street 
NEW YORK 


INVESTMENT SECURITIES 


Land Title Buildic 
PHILADELPHIA 





Camden Fire 
Ins. Ass'n 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 








Mountain States Power 6s, 1938 
Northern States Power 6s, 1948 


Shaffer Oil & Refining 6s, 1929 


H.M.Byllesby & Co. 


“ew York 
41 “_o er 


Detroit 
Dime Savgs. Bk. Bidg. 


Private Wires to 
Chicago and Boston 


Chicago 
831 So. Le Salle St. 





Continental Gas & Elec. 64s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 


Oklahoma Gas & Electric 5s, 1950 
Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 


Standard Gas & Electric 7% pref. 
Western States Gas & Elec. pref. 


paseen 
16 State Street 








| 


i 


Northwestern Bell Tel 6!4% Pfd. 
Tri-State T. & T. 6% 
Minn. Power & Light 7° Pfd. 


Twin City Rapid Trans. 7% 
Munsingwear Corp. 7% Pfd. 


The Minnesota Loan & Trust 


MINNEAPOLIS 


Pfd. 
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Ohio Valley Elec. Ry. 5s_______- 
Consol. Gas El. L. & Pr_. 
Norfolk & Portsmouth Tr. 5s8___1936 


BARROLL, CORKRAN & CO. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. 
Phone Plaza 0040 


Private Telephones to New York and Philadelphia 


__all issues 


Baltimore, Md. 








St. Louis Transit Co. 5s 
1924 
Assented and Unassented 


STIX _& Co. 


EE AP 
SAINT LOWIS 
509 OLIVE ST 








Harriman Bldg. 6s, 1958 
Munson Bldg. 614s, 1939 
Belmont Bldg. 614s, 1944 


111 Broadway, New York 





VAN TUYL SMITH & Co. 





Rector 1797 











ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8+. Leuis Steck Bzehange 











Seeurity Bidg. St. Leats. Ge. 





Illinois Central coll. 4s, 1953 
N. Y. Central ref. 5s, 2013 

Big Four ref. 5s, 1963 
Virginian Railway 6s, 1962 

Cc. B. & Q. Ill. 34s, 1949 
Manitoba 4!4s, 1933 

C. & W. Indiana 5'4s, 1962 


Detroit Edison 5s, 1955, w. i. 
Appalachian El. Power 5s, 1956 
Amer. Public Service 5s, 1942 
Northern States Power 6s, 1948 
Puget Sound Pow. & Lt.5 '4s, 1949 
Indiana & Michigan Elec. 5s, 1955 
Oklahoma Gas & Elec. 1st 58,1950 


Vilas & Hickey 


Members New York Stock Exchange 


Tel. Whitehall 4900 


49 Wall St., New York 
Direct privete wires to Chicago and Hartford 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & fa 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 

Columbus Ry. Lt. & Pr. 6% 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and all 
Principal markets 
New York Office Tel. Rector 1771 


Pfd. 














Indiana Securities 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





| 





N. O. Public Service. _____. .@ 4: 
Fe. Worth Power & Light Ist 5e 
Knoxville Ry. & Lt. Ref. & Ex. 5a 
Memphis Street Ry___ — 


EUSTIS & JONES 


Members New Orleans Stock Rachanec 
208 Carondelet St. New Orleaz: 














Union Elec. Lt. & Pow. 6 and 7% 
United Railway of St. Louis rH 
Piggly Wiggly ‘‘A” 

Assoc. Simmons Hardware 7% Pfd. 


Lorenzo E. Anderson & C: 


Members of the New York Stockh Bachans 
t11 St, Charles St., 
8ST. LouIS 


Pfd. 





C. M. HALL LAMP 
EDMUNDS & JONES 
COPELAND PRODUCTS 
UNIVERSAL COOLER 


Wen. C. RONEY & Co. 


Aembers, Detroit Stock Exchange 


506-10 Dime Bank Bldg. Detroit 





Specialists in 
Eagle Picher Lead Co. 


Cemmon Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. Cincinnat! 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


328-330-332 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. 











Since 1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 


ihe Acknowledged Authorit, 
on Cotton the World Over 


Every week cotton merchants, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle’”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


brokers, planters, 


The results gratifying. 


Telephones 


90 Pine Street and 136-138-140 Front Street 





John 0614, John 0515, John 5205 





Fletcher American Company | 


|| Matanzas American Sugar 6s 


PLLA A ALL AAA LLL LP ALLL LOLA AAA LAL PPA 





| Southwest. Lt. & Pr. A & B Com. 
| Oswego Falls 8s, 1942 

| Salt Lake Garf. & West. 6s 

| International Water 5s, 1931 

| Southw. Cities Elec. Com. & Pfd. 


Hinton Water, Lt. & Sup. 5s, 1951 
Haverstraw Water Supply 5s, 1952 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanever $176 





| 








| Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 











Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Talep. Ose. 6s 
Naeebvilie Chattaneega & 8+. Leuls Rye 
Nasbville & Decatur Ky 

Nashville Railway & Light Ce. Securities 


ASHVILLE TENN. 400 Union Stree 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens Nationa! Bank Building 
LOS ANGELES. 








| 


Cincinnati | 
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HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6300 
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EDGAR, RICKER& CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS. 


WANTED ALL ISSUES 
Milw. Elec. Ry. & Lt. Co. 

















PHILADELPHIA 
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€.W.ZlarksZo, 


BANKERS 


$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphi- 
Stock Exchanges 





BoLes & WESTWOOD 


Memhers Phila. Stock Exchange 


INVESTMENT 
SECURITIES 
“~~ 


Packard Bld@, Philadelphia 
PHONE: RITTENHOUSE 2496 


—S== — 























—— = — 








PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 




















Investment Bonds 


Pennsylvania Municipals 


' R. M. SNYDER & CO. ! 


Members Phila. Stock Exchange rT 
r 1520 Locust St., Philadelphia a 











WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














COLUMBUS, OHIO 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for @uotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broed St. COLUMBUS, OHIO 




















Financial 
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PacriFic CO4sSV 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles San Diege 
Oakland Pasadena Hollywood 














A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORE 


Members 
N.Y. Steck Exch. Los Angeles Steck Bxob. 
Sap Francisece Steck & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 





San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles} 
Seattle 
Pasadena 


Spokane 


Stocks - Bonds - Grain - Cotton} 




















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J. R. MASON & CO. 
Merchants Exchange. Sutter 6620,San Francisce 
Oxpest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Priorin lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 


Ps 


r Hac 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members : 
San Francisco Stock and Bond Exchange 


Ss F isco Oakland 
416 Montgomery St. Oakland Bank Building 
12th and Broadway 


Private Wire Service 
CHAPMAN DE WOLFE CO. 
351-363 Mncisco, CALIF, 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Meetings 


THE NATIONAL CITY BANK 
OF NEW YORK 
NOTICE OF SPECIAL MEETING 
OF SHAREHOLDERS 


June 24, 1926. 

NOTICE IS HEREBY GIVEN that a special 
meeting of the shareholders of The National City 
Bank of New York has been called and will be 
held at its Head Office, No. 55 Wall Street, in 
the City of New York, N. Y., on Thursday, 
June 24, 1926, at 12 o'clock, noon, for the purpose 
of taking action upon the question of ratifying 
and confirming the terms and conditions for the 
consolidation of The National City Bank of 
New York and The Peoples Trust Company of 
Brooklyn National Banking Association of New 
York into one association under the charter of 
The National City Bank of New York, which have 
been agreed upon by and between the said associa- 
tions and a majority of their respective Boards of 
!‘irectors, and of ratifying, approving and con- 
firming the Agreement of Consolidation, dated 
May 25. 1926. a orny of which is on file in the 
Head Office of the Bank and open to inspection 
by shareholders, and of taking action upon an 
other matters incidental to the foregoing whic 
may be brought before the meeting, or any 
adjournment thereof. 

‘or the purposes of said meeting, the stock 
transfer books will be closed from the close of 
business on June 19, 1926, until 10 o'clock A.M. 
on the day following the final adjournment of 
said meeting. 

By order of the Board of Directors, 

r a 


. N. C. LENFESTEY, Cashier. 
New York, May 25, 1926. 


~~ Y 
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Notice of Availability of 
Definitive First Mortgage 
Sinking Fund 6% Gold Bonds of 


Crown Willamette 
Paper Company 


Notice is hereby given that the definitive or 
permanent First Mortgeage Sinking Fund 6% 
Gold Bonds of Crown Willamette Paper Com- 
pany, dated January 1, 1926, due January 1, 1951, 
will be available for delivery on and after June 


lith, 1926, to holders of temporary bonds of said 
issue, upon presentation and surrender of said 
temporary bonds in excl ange for a like amount 
of definitive or permane: t bonds with all interest 
coupons attached, either at the office of First 


National Bank, in the Borough of Manhattan, 
City of New York, or at the office of Continental 
and Commercial Tri st and Savings Bank in the 
City of Chicago, Ul inois, or at the office of the 


Bank of California, N.A., in the City of San 
Francisco, Ca ifornia. WUolders are requested to 
present on or aiter June 11, 1926, their temporary 
bonds for exchange in order that they may obtain 
permanent bonds having July 1, 1926, interest 
coupon and subsequent interest coupons attached. 

Dated: San Francisco, California, Juae 8, 1926. 


Crown Willamette Paper Company, 


By LOUIS BLOCH, 
President, 
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INDIANAPOLIS 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Truet Bldg. 
INDIANAPOLIS 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 





ffrue-Wesper &G. 
INVESTMENT BONDS 


231 SOUTH LA SALLE ST 








CHICASO 














Bond Salesmanship 


The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 ag Fifteenth Street, Philadelphia 
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‘ HICAGO | 


enebaum $ Sons 
estment_Comban; 


Safe Investments Since 18556 
S, E, Cor, LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Esiates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Bafe securities of Electric Ligne and 
Power, Gas and Transportation Com 
panies yielding 7% and more 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitweukee S. Louis Louisville iIndlianapotis 








Underwriters 


CAMMACK & COMPANY | 


(Incorporated) 


Municipal, Corporation sail 
Railroad Bonds 


39 So, La Salle St. 


| 
| 
CHICAGO, ILLINOIS 














~ =i) | 
F Sasi A AALLuM ne | 


it 
t i Established 1909—Incorporated | 
Investment Securities i 


NEW YORK 








CHICAGO | 


ee 








i 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 


Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


LY 
39 So. La Salle St. 





Chicago 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


Distributors | - 


TEE 


CHRONICLE 
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CHICAGO 











A. G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland 


(Do Doncez(Q 


Loamuee URI] SECURITIES 























10 SOUTH LA ig STREET 
CHICAGO 
Parse Wisconsin Nat’! Bank Bidg. Milwauke- 


BARTLETT & GORDON 


Incorporated 














Investment Securities 


First National Bank Building 
CHICAGO 





sT. LOUIS 
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J. Herndon Smith Charles W. Moore 
William H. Bure 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST, LOUIS, 





Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bidg. 











POTTER, KAUFFMAN & C0. 
Investment Securities 


611 LOCUST ST. ST. LouIS 
Member St. Louis Stock Exchange 


ALABAMA , 


“MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 




















1 
| 


MISSOURI | 


St. Louis 


oan mall 
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HARRIS, SMALL & Co. 


150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
Buhl! Building 


Detroit 


Lansing Grand Rapids 











J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














——=-_ Joel Stockard & Co., Inc. 


INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
Members Detrott Stock Ezchange 














Members of Detroit Stock Exchange 


‘Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 








NASHVILLE 


eer ie 


prin National 
Company 
NASHVILLE, TENN, 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








CLEVELAND 


AL PPP PLPL LLLP LLP 


Listed Unlisted 
Stocks & Bonds 
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Inactive 


ALBERT FOYER 





CHICAGO 





Leader News Bldg. CLEVELAND 





LIVINGSTONE & Co. 
Members Detrott Stock Exchange 


Dime Savings Bank Bidg. 
DETROIT 











BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Mought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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of. Dl Thnates 
& PoolsPower 
(A in the World 


This Company’s elec- 
tric transmission sys- 
tem, now inter-con- 
nected with five other 
large systems in the 
Chicago district, is an 
integral part of the 
greatest “pool of pow- 
er” inthe world...such 
inter-connection per- 
mits marked operating 
economies and, togeth- 
er with a growing vol- 
ume of industrial and 
residential business, 
enables the Company 
to show a substantial 
gain in net revenues. 


The Bonds, Preferred 
and Common Stocks 
of this Company are 
listed on The Chicago 
Stock Exchange. 


PuBLIC SERVICE 
COMPANY 
OF NORTHERN ILLINOIS 
General Offices : 


72 West Adams Street 
Chicago, IIL. 


Serving 6,000 square miles—278 com- 
munities—with Gas or Electricity 
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Value 


Our experience has 
taught us that price does 
not govern value, butthat 
service is the important 
factor. 
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Beauty of design and 
quality are equally impor- 
tant. We know these facts 
from years of experience. 
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TELEPHONE VAN BUREN 8000 


~ CENTRAL ~ 
BANKNOTE COMPANY 
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BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 
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Dividends 
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The United Gas and 


Electric Corporation 
111 Broadway, New York 


June 11, 1926. 

The Board of Directors of The United Gas and 
Electric Corporation have this day declared a 
dividend of $1.00 per share on the Common 
stock, without any nominal! or par value, of said 
( Jorporation, payable June 19, 1926. to stock- 
holders of record at the close of business on 
June 18, 1926. 

When, on or after June 19, 1926, Common 
stock of this Corporation is issued in exchange 
for any of the securities of the former The United 
Gas and Electric Corporation, pursuant to the 
agreement for consolidation dated June 21, 1923, 
therein provided to be so exchangeable, then 
holders of such exchangeable securities will be 
entitied to receive an amount in cash equal to 
One Dollar ($1.00) per share of the Common 
stock of this Corporation so issued. 


J. A. McKENNA, Treasurer. 








OVERMAN CUSHION TIRE COMPANY, INC. 
250 West 54th Street, 
New York, N. Y. 
The following dividends have been declared by 
the Board of Directors: 
PREFERRED—Regular $1.75 qyarenty divi- 
dend No. 26, payable July 1, 19 
CLASS A COMMON—14%% duidena No. 12, 
payable July 1, 1926, to stockholders of 
record at June 18, 1926. 
CLASS B COMMON—1%% dividend No. 12, 
payable July 1, 1926, to stockholders of record 
at June 18, 1926 
Transfer books will close’ 7 18, 1926, and 
remain closed until July 2, 19 
MES F. GILL, Secretary. 





PIE BAKERIES 
OF AMERICA, INC, 


June 11, 1926. 
The Directors of Pie Bakeries of America, Inc., 
have declared a quarterly dividend of 1%% 
upon the 7% Cumulative Preferred Stock and a 
quarterly dividend of One Dollar ($1.00) per 
share upon the Class A Stock, both payable 
July 1, 1926, to Stoc eee of record at the 

close of business June 15, 19 
WILLIAM BITTLES, President. 





PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 21 on First Preferred Stock 
Dividend No. 18 on Prior Preference Stock 


The Board of Directors of the Portland Elec- 
tric Power Co. has declared the regular quarterly 
divide nd of 14% ($1.50 per share), upon the 
6% First Preferred stocx and 144% ($1.75) per 
share) upon the Prior Preference stcx of the 
Company, payable July Ist, 1926, to stock- 
holders of record at tne close of business June 
15th, 1926. 

Checks will be mailed 


G. L. ESTABROOK, Secretary. 





AMERICAN POWER & LIGHT COMPANY. 
71 Broadway, New York, N. Y. 

PREFERRED STOCK DIVIDEND NO. 

The rezular quarterly dividend of $1 
share on the Preferred Stock of the 
Power & Light C 
payment July 1, 
of record at the c 


67. 
50 per 
American 
ompany has been declared for 
1926. to preferred stockholders 
‘lose of business June 15, 1926. 
A. ©. RAY, Treasurer. 





MONONGANFLS WEST PENN PUBLIC 
RVICE COMPANY. 
phe, W. Va., June 8, 1926. 
The Board of Directors of Monongahela West 
Penn Public Service Company has declared a 
Dividend of 43% cents per share on its 7% Pre- 
ferred Stock for the quarter ending June 30, 
1926, payable July 1, 1926, to stockholders of 
record at the c waed of business June 15th, 1926. 
E. MILLER, Secretary. 


Meetings 


AMERICAN CAK AND FOUNDRY 
COMPANY 
STOCKHOLDERS’ MEETING 


Stockholders ot American Car and 
idry Company are hereby notified that the 
regular annua! meeting  f the Stockholde:s of 
s id mrany will be held at its office, No. ! 
Exchange Place (First National Bank Building), 
Jersey Cit. New Jersey, on Thursday, the 8th day 
1926, at 12 o'cloc 
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The 
Four 


of july noon, for the purpose 
o! electing a Board ot Directors and transacting 
such other business as may be brought before 
the meeting 


H.C WICK, Secretary 





Dividends 
SOUTHERN RAILWAY COMPANY 


New York, June 10, 1926. 
PREFERRED STOCK 
A dividend of one and one-quarter per cent 
(14%%) on the Preferred stock of Southern 
Railway Company has been declared payable on 
July 15, 1926, to stockholders of record at the 
close of business June 25, 1926. 


COMMON STOCK 


A dividend of one and three-quarters per cent 
(1%%) on the Common Stock of Southern 
R: allway. C ompeny has been declared payable on 
August 2, 1926, to stockholders of record at the 
close of besa July 10, 1926 

Cc. E. A. McC ARTHY, Secretary. 








CHICAGO INDIANAPOLIS AND 

LOUISVILLE RAILWAY COMPANY. 

New York, June 10, 1926. 
A semi-annual dividend of two per cent (2%) 
on the Preferred Stock of Chicago yn 
ne L uti Railway Company has been de- 
clare 

A regular dividend of two and one-half per cent 
(24%) on the Common stock of the Company 
also has been declared. 

An extra dividend of one per cent (1% 
Common Stock of the Company also 
declared. 

All dividends are payable July 10, 1926, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, to stockholders of record 
at the close of business June 26, 1926. 

P. J. HARKINS, Secretary. 
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St. Louis Rocky Mountain & Pacific Co. 
Raton, New Mexico, June 2, 1926. 
PREFERRED STOCK DIVIDEND NO. 56. 


The above Company has declared the regular 
quarterly dividend of one and one-fourth per cent 
on the Preferred Stock of the Company, to stock- 
holders of record at the close of business June 15, 
1926, payable June 30, 1926. Transfer books will 
not be closed. 

COMMON STOCK DIVIDEND NO. 44, 

The above Company has declared a quarterly 
dividend of one-half of one per cent on the Com- 
mon Stock of the Company, payable June 30, 
1926, to stockholders of record at the close of 
business June 15, 1926. ‘Transfer books will not 
be closed. 

CHARLES SPRINGER, Treasurer. 





PETERSBURG RAILROAD COMPANY. 


The $868,000 of Consolidated Mortgage Class 
““A’’ 5% Bonds of Petersburg Railroad Company 
now outstanding and maturing July Ist, 1926, 
will be paid upon presentation at office of Trustee, 


Central Union Trust C ompany of New York, 
80 Broadway, New York City. 
Interest coupon due July Ist, 1926, from said 


Bonds will be paid upon presentation of same at 
office of First and Merchants National Bank, 


Richmond, Virginia. 
PETERSBURG RAILROAD COMPANY, 
By ATLANTIC COAST LINE RAIL- 
ROAD COMPANY, Successor. 
L. BORDEN, Vice-President. 


H. 
The New York Central Railroad Co. 
New York, June 9, 1926. 

A Dividend of One Dollar and Seventy-five 
Cents ($1.75) per share on the capital stock of 
this Company has been declared payable August 2, 
1926, at the office of the General Treasurer, to 
stockholders of record at the close of business 
June 25, 1926. 

H. G. SNELLING, General Treasurer. 











THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


The Board of Directors has declared a quar- 
terly dividend of 344% on the capital stock of 
this Bank, payable July 1, 1926, to stockholders 
of record at the close of business June 16, 1926. 
The transfer books will not close. 

WILLIAM P. HOLLY, Vice Pres’t and Cashier. 

June 9, 1926. 


CHASE SECURITIES CORPORATION 


The Board of Directors has declared a divi- 
dend of $1 per share on the capital stock of this 
Corporation, payable July 1, 1926, to stoc wee 





of record at the close of business June 16, 1926. 
The transfer books will not close. 
June 9, 1926. 
WM. G. SHAIBLE, Treasurer. 





The Board of Directors of the 


ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 


Elmira, N. Y., June 4, 1926 


has declared , dividend of one and three-quar- 
ters per cent (1%%) on the Seven Per Centum 
Cumulative First Prefe rred stock of this Com- 
pany, and a dividend of one and one-quarter per 
cent. (14% %) on the Five Per Centum Cumula- 
tive Seconc Preferred stock of this Company, 
payable June 30, 1926, to stockholders of record 
June 16, 1926. 


H. B. CLEVELAND, Treasurer. 








Jerome B. Sullivan 


FOREIGN & C MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to Boston, Chicago, 
Detroit, Montreal, Toronto, Cleveland, 
Pittsburgh, Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 




















AMERICAN BEET SUGAR COMPANY 
PREFERRED STOCK DIVIDEND NO. 108 

A Quarterly Dividend (No. 108) of one and 
75-100 Dollars ($1.75) per share, on the Preferred 
Stock of this Company, has been declared, payable 
on July Ist, 1926, to Preferred Stockholders of 
record at the close of business on June 19th, 1926. 


Checks will be mailed. 
C. C. DUPRAT, Treasurer. 





Inspiration Consolidated Copper Co. 
5 Broadway, New York 

The Board of Directors has this day declared 

a dividend of Fifty Cents per share, | 

Tuesday, July 6, 1926, to stockholders of record 

at the close of Daslaoss Thursda sage 17, 1926. 





W. ALL Treasurer. 
New York, N. Y., ’ May 27. 1928. 
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Chino Copper Company 


Notice is hereby given that out 
standing shares of capital stock of 
the Company merely represent cer 
tain undistributed shares of Ray 
Consolidated Copper Company the 
properties and assets of w lich last 
named Company were recently sold 
to Nevada Consolidated Copper 


Company for that Company's de 
bentures and Chino stockholders 
are not entitled to any more than 
their distributive share of such 
Nevada Debentures Holders of 
over 97 of Chino stock have al 

ready rendered their stock cer 
tificates to the Company and re 
ceived their distributive share It 
is to the advantage of the remaining 
Chino st ckh lder who have not 
turned in their stock to communicate 
with the Company at 25 Broad 
Street sew York Clty without de 

lay, sine the Company is about to 
be dissolved and there are certain 
rights attaching to the Nevada de 
bentures which must be exercised by 


a certain dats 
( V. JENKINS 
Vice-President. 











AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND 


New York, June 7, 1926 

The regular quarterly dividend of One Dollar 
and Fifty Cent $1.50) per share on the issued 
and outstanding u ta ped no par value Preferred 
stock of American Ga and Klectric Company 
has been declared out of the irplus net earnin’s 
of the company for the quarter eiding July 51 
1926 pavab'e Aueust , 1426 to holde oft 
such stock of re rd on the hooks of the con 
pan it the « e of busine hu 10 926 
and payall: to stocxho der 1 have not prior 
to July 10, 1926, surreidered their certificate 
for par value rare j;excha eiort par Vaillt 
shares upon the making of ich exchange 


FRANK B. BALL. Secretary 


AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND 


New York, June 7, 1926 
The rezular quarterly dividend of Twenty five 


Cent 25e.) per share on the no par value Com 
mon stock of American Gas and Electric Company | 
has been declared out of the surplus net earnings 
of the company for the quarter ending June 3O 
1926, payable July ! 1926, to holders of such 


stock of record on the books of the company at 
the close of business June 12, 1926, and payable | 
to stockholders who have not prior to June 12, | 
1926, surrendered their certificates for old par | 
value shares in exchange for new no par value 
shares, and payable to stockholders who have 
not prior to June 12, 1926, surrendered their 
certificates for old no par value shares in exchange 
for new no par value shares upon the making of 
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American Public Utilities 
Company 
NOTICE OF DIVIDEND 
on 
Prior Preferred Stock 
and 


Participating Preferred Stock 


The re ur rterly dividends of One 
D r ‘ ve Ce $1.75 r 
Pri I 
( D nd S 
( n € f t 
| , hire i h 
4 | { ) 
j f r Prefe J 
t i 

















North West 
Utilities Company 
Notice of Dividend 
on 


Seven Per Cent Prior Lien 
Preferred Stock 


The | | Direc s of North 
We Ut ( pany | d ed a 
q dividend of One D and 
Se ! ( ($1.75) p r 
t t 1 en Pe ( | 
| Prete 5 i the ¢ 

ir | | | to stock ders 
a ( e of bu } 


EUSTACE J. KNIGHT, 
Secretary 




















such exchange 
FRANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
EXTRA DIVIDEND COMMON STOCK 
New York, June 7, 1926 
An extra dividend at the rate of one-fiftieth 
(1-50) of a share on each share of the present 
no par value common stock of American Gas 
and Elect ic Company has been declared out of 
the surplus net earnings of the company, payable 
in full paid no par value common stock of the 
company on July 1, 1926, to holders of such 
stock of record on the booxs of the company at 
the close of business June 12, 1926, and payable 
to stockholders who have not prior to June 12, 
1926, surrendered their certificates for old par 
value shares in exchange for new no par value 
shares; and payable to stockholders who have 
not prior to June 12, 1926, surrendered their 
certificates for old no par value shares in ex 
change for new no par value shares upon the 
making of such exchange 
FRANK B. BALL, Secretary. 








Preferred Dividend No. 5. 


At the meeting of the Board of Direc 
tors held on June 3, 1926, the quarterly 
dividend of one and three-quarters per 


cent (1%4°.) was declared on the 7% 
| 


National Electric Power Co. 


July 1, 1926, to stockholders of record at 
the close of business June 21, 1926 





THE UNITED LIGHT 
AND POWER COMPANY 
Grand Rapids Chicago Davenport 
The Board of Direct rs of The United Lig 


i Power ( ir m June 1, 1926, deciatr 
f ! i n the stocks of Ut 


\ quarterly dividend of $1.62 per share on the 
\" Preferred Stock, payable July 1, 19 
kholder f record June 15, 1926. 
\ quarteriy dividend of $1.00 per share on tix 
Class “B” Preferred Stock, payable July 1, 192 
© stockho ders of record June 15, 1926 
\ dividend of 60 cents per share, payab' 
\ugu 1926, to all holders of the old Cli 
\ nd Class “BK Common Stocks of record 
\ 1S j man 
\ dividend of 12 cents per share, payab« 
\ugust 1926, to all holders of the new Cl; 
\" and Class “B’ Common Stocks of reco 


July 15, 192¢ 
stock record books will close for transfer 
ks at the close of business June 15 for both 
f Preferred Stocks, and will reopen at 
ypening of business June 16; for both classes 


n Stocks the books will close on July 
and will reopen July 16, 192¢ 
L. H. HEINKE, Treasurer 
June 1, 192¢ 





ALBERT EMANUEL, President. 





Cumulative Preferred Stock, payable | 
| 
| 











- | 
United Shoe Machinery Corporation | 


The Directors of this Corporation have de 


clared a dividend of 1 ', 3/2 cents per share) | 
on the Vreferred capital stock They have alst | 
declared a dividend of $.62', per share on the 
Common capital stock The dividends on bott 

Preferred and Common stock are payable July 6. | 


1926, to Stockholders of record at the close of | 
business June 15, 1926 


H. | ABBEY, Treasurer | 


CAROLINA POWER & LIGHT COMPANY. | 

PREFERRED STOCK DIVIDEND 

The regular quarterly dividend of $1.75 per | 
share on the Preferred Stock of the Carolina Power 
& Light Company bas been declared for payment 
on July 1, 1926, to preferred 3 tockholders of record 

at the close of business June 14, 1926 | 

A. C. RAY, Treasurer 





National Public 
Service Corporation 


165 Broadway, New York 


Series A Preferred Stock Dividend 
Participating Preferred Stock 
Dividend 
The regular quarterly dividends of $1.75 each 
per share have been declared on the Series A 
Preferred stock and the Participating Pre- 
terred stock of this corporation, pavable 
(thursday, July 1, 1926, to stockholders of 
record at the close of business, June 17, 1926. 


5. R. JONES, Secretary 





—_— ———w 8 eee 


- Stone & Webster, Inc. Transfer Agent 


General Public Service Corporation 


Convertible Preferred Stock 
Dividend No. 2 
A $1.75 quarterly dividend is 
payable AUG. 2, to Stockhold- 
ers of record JULY 9, 1926. 


Stone & Webster, Inc., Transfer Agent 











|| General Public Service Corporation 
| a se 

$6 Dividend Preferred Stock 

| Dividend No. 2 

A $1.50 quarterly dividend is 
payable AUG. 2, to Stockhold- 
ers of record JULY 9, 1926. 


Stone & Webster, Inc., Transfer Agent 








| 

| Savannah Electric & Power Co. 
| Debenture (Ist Pfd.) Series A 
Dividend No. 19 

A $2.00 quarterly dividend is 
payable JULY 1, to Stoeckhold- 
ers oft record Ji N kK 14, 1926. 


| 
| 
| Stone & Webster, Inc., Transfer Agent 








Columbus Elec. & Power Co, 
Common Dividend No. 16 

A $2.50 dividend is payable 

} JULY 1 to Stockholders of 

record JUNE 15, 1926. 


Stone & Webster, Inc, | Transfer Agent 








The Electric Light & Power Co. 
of Abington & Rockiand 
Dividend No. 75 
A $0.50 quarterly dividend is 
payable JULY 1, to Stoekhold- 

ers of record JUNE 16, 1926. 


Stone & Webster, Inc. Transter Agent 








Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 2 

A $1.75 quarterly dividend is 

payable JULY 1, to Stockhold- 

ers of record JUNE 15, 1926. 


Stone & Webster, Inc., Transter Agent 


‘ 








Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 17 
A $1.75 quarterly dividend is 
payable JULY 1, to Stockhold- 
ers of record JUNE 15, 1926. 


Stone & Webster, Inc. Transfer Agent 








Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series B 
Dividend No. 7 
A $1.87 quarterly dividend is 
payable JULY 1, to Stockhold- 
ers of record JUNE 14, 1926. 








Haverhill Gas Light Co. 
Dividend No. 123 
A $0.56 quarteily dividend is 


pavable JULY 1, to Stockhold- 
ers of record JUNE 18, 1926. 


Stone & Webster, Inc. Transfer Agent 

















KANSAS GAS AND ELECTRIC CoO. 
Wichita, Kansas. 

PREFERRED STOCK J IVIDEND NO. 65. 

The regular quarterly dividend of one and 
three-quatters (1%, on the Preferred Stock of 
this Company has been declared for payment 
July 1, 1926, to preferred stockholders of record 
ati he close of business June 15, 1926 

» F. GOW, Treasurer 








June 12 


1926.] 
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| UTILITIES COMPANY 
| ; Notice of Dividend 
| on Pref:rred Stock 
The Board of Dir rs of 
Middle West Utilities Com | 
pa has declared the regular i 
quarterl i of One 
Dollar and Seve FiveCents 
($ ) t re of 
th anding Preferred 
Capital Stock, p ble Jul 
|| 15, 192¢ t Prefer 
\i| stockholders of 1 ion tk 
| Compan b he Se 
yf bu ; gt 5 clock | 
i| P M 1 c »U l Z\ i 
it j 
\| EUSTA ; I i} 
| 


Continental Gas ©& 





’ 
Grand Rapids Chica 
is ~~ i 
The second quarter lividend i 
ment for the y i 
the Continental ind | ( H 
tion, as declared t B lof D 
on January 27, 192 ' 
be paid on Ji y a 19 
record June 12, 1926 
A dividend of 134% on the 7% Pri 
Preference stock 
A dividend of 14%% regular and an 
extra dividend of 4’ n the 6 
Participating Preferred k 
A dividenc of 1¥%% on the 6% I 
ferred tock ; 
» P t 
A dividend of $1.10 per share on tl 
Cc mmon sto k 
Stock record books will close for transte: 
of stocks at the close of busine June ! 
1926, and will reopen at the opening vi 
business June 14, 1926 
L. H. HEINKE, Treasurer 
Grand Rapids, Mich., June 1, 19 











teming’on-Noiseless 
Typewriter Corporation 


Preferred Diicens No. 6 


NEW \ b J 1926 
] d }) } ( le. 
c per 
! July 
July 1 
HAROLD E. SMITH, 
oecretary 





Electric Bond & Share Securities Corporation 


Capital Stock Dividend 
A dividend of 25 cents per share on the capit 
stock of the EF lectris Bond 1 st sect 
© orpors tion |} been ce red for pay! 
+ », 1926, to stockholders of record J 
1926 
A. ¢ RAY Tre urer 


THE PIERCE- ARROW MOTOR CAR 2 C0. 


A Quarterly dividend of two per cent 
has been deciarei on the Preferred Sto c of 
this Company ?p yable July 1. 1926, to stock 
olders of rec. Td of June R 1926 

b E ©. PEARSON, Secret? 
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Dividends Dividends 
STANDARD MILLING COMPANY sabia 
Ne A ¥en (‘jt _M 27, 1928 } P : , P 
COMMON STOCK Btvine D NO. 59 mn Associated Gas and Ulectric 
Milling Company have today declared a quar y . 
terly dividend of One and One-quarter Per Cent Company 
1% ' Lpon the Common Stock of this Com- | 
pan. payapnle on June 30th, to Common Stocl 
holders of record at the close of business on | 
June 18th, 1426 
J. A. NEVILLE, Treasurer | 
STANDARD MILLING COMPANY 
14 Wall Street 
New York Cit Ma 1926 
PREFERRED STOCK DIVID! LD NO. 67 Pen ae le 
We > Ucoed of Siseckune ol the Haamend thins | 61 Broadway, New York 
Companys have today declared a quarterly | 
dividend of One and One-half Per Cent ] The : Thita anageme 
pon the Preferred Stock of this Company, The 4. G. White Management 
payable on June 30th, to Preferred Stockholders Corporation, Managers. 
f record at the close of business on June Sth, ap 
| 192 eimaotine aah Dividend—Class A Stock 
J A. NEVILLE, Treasurer 
INTERNATIGNAL BUSINESS The Board of Directors of Asso- 
MACHINES CORPORATION eon Site ane ieee Sopeny bee 
50 Beoad Strat. Now York Cle declare’ the quarterly dividend pay- 
tarps: a ere. eee ene able August 2 on its Class A Stock 
DIVIDEND NO. 45 to holders of record at the close of 
The Board of Directors of this company nas business June 30, 1926, at the rate of 
to-day declared a dividend of $.75 per share 214°, of one share of Class A Stock 
payable July 10, 1926, to stoc«xholders of record for each hare held, or 10% per 
at the close of business on June 22,1926. ‘Trans annum. 
fer books will not be closed 
Ww. i BATTIN, Treasurer At this rate the stock dividend is 
Dated, May 25, 192¢ equivalent to $25 per share for the 
| Class A §& k as compared to the 
Nevada Consolidated Copper Company present market price of about $29. 
25 Broad St Ne “ ork Jur $, 1926 Stockholders may also purchase or 
I hi Bo L)} vor of Nevada Consoli sell sufficient scrip to make full shares 
dated ‘ UPP : oat - t ! : at the rate of £1.00 above or below, 
qu f ; ‘er ol ; a 7 r respectively, the sale price of Class 
nth f i yg OF Fecord | FA Stock. 
Vv. JENKINS, Tre irer M. C. O'KEEFFE, Secretary. 
> B ‘ Yor) Ju th 
The Board of Directors of Ut Copper Com — 
, ‘a Vu o { } 4 
ton of, , . Penn Central Light & 
fae 
| Vv. JENKINS. 1 Power Company 
| ‘ . ’ Preferred Dividend No. 3%. 
American & Foeign Power Company Inc. At a meeting of the directors held on 
Preferred Stock Dividend, No. 10 June 1926, the quarterly dividend 
| ots : r , . : ae . etiam of One " Dollar and r'wenty-five Cents | 
| rhe regular quarterly dividend of $1.75 per ($1.25) was declared on the Cumulative 
share on the Preferred Stock of the American Preferred Stock, $5.00 Series, payable | 
|& Foreign Power Company, Inc., has been de July 1, 1926, to stockholders of record 
clared fé r paymiet t on July ] 1926, to stock- at the close of business June 15, 1926. 
holders of record at the close of business June 15. 











|} 1926 


A. C. RAY, 


Treasurer. 

















ALBERT EMANUEL, President. 
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MOFFAT TUNNEL IMPROVEMENT DISTRICT 


INCLUDED WITHIN THE DISTRICT ARE THE ENTIRE 


CITY AND COUNTY OF DENVER 


COUNTIES OF GRAND, MOFFAT, ROUTT AND CERTAIN PORTIONS OF THE 
COUNTIES OF EAGLE, GILPIN, BOULDER, ADAMS AND JEFFERSON 
COLORADO 
GOLD BONDS 


Assessed Valuation (‘Real Estate and improvements fixed as of 1921 subject tolevy) 
Denver’s portion of this valuation is $260,000.000 or 90% 





$289,427,911 





Total Debt. a 
Population of District (officially estimated) "330, 000 
Population City & County of Denver (Hetimated 1926) 285,000 

Denver's portion of the District population is 285,200 or 85% 


12,720,000 





The Moffat Tunnel Improvement District was created by an act of the Colorado Legislature effective July 
12th, 1922, in response tothe wishes of practica'ly all of the taxpayers in the City and County of Denver and 
the other te sritory ¢ ‘onstituting the District, for the purpose of building a tunne! through the Continental 
Divide to provide a more direct and economical means of transportation and communication between the 


Eastern and Western portions of the State 
The District includes the entire City and County of Denver, the entire Counties of Grana, Routt and 
Moffat, and certain portions of the Counties of Eagle, Gilpin, Boulder, Adams and Jefferson. and com- 





State of Colorado 


R. M. GRANT & CO. 


INCORPORATED 


prises a total area of ¥,245 square miles, entirely located within the 
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Office of 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


TOBACCO PRODUCTS 


The Board of Directors of the Standard Gas | > | 
and Electric Company declared a quarterly | CORI ORATION | 
dividend of one and three quarters per cent | , : \ } 
on the Seven Per Cent Prior Preference stock, | ic a meeting of the Board of Direc | 
payable by check July 26. 1926, to stockhoiders | ors held this day, a quarterly divi- 


of record at the close of business June 3( 
M. A. MORRISON, Treasurer 
Office of 

H. M. BYLLESBY & COMPANY 


), 1926. 


fend of One Dollar and Seventy-five 
Cents ($1 75) per share on the Com- 
| mon capital stock of the € orporation 
was declared payable on July 15, 


CHICAGO, ILLINOIS | 1926, to peers iIders of record at 
The Board of Directors of the Mountain States | the close of business or J une2 , 1926 
Power Company has declared the quarterly divi (heck. wil o mat! 
dend of one and three-quarters per cent upon | 
the preferred stock of the Company, payable by | , 216 : 
check July 20, 1926, to stockholders of record | WILLIAM A. FERGUSON 
as of the close of business June 30, 1926 | Secretary 
M. A. MORRISON, Treasurer. | 
hat jun ‘ 
ea = er | 
Office of | _ = - ——- | 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Western Sta 
Gas and Electric Company (Delaware 
clared the regular quarterly dividend of one 
three quarters per cent upon the preferred st 
of the Company, payable by check July 15, 19 
to stoc kholders of record as of the close of busin 
June 30, 1926. 
M. A. MORRISON, 


Treasurer 


Office of 
H. M. BYLLESBY & COMPANY 


has de 





~ American “Woolen Company 


Massachusetts Corporation 


tes 


ad 


rel QUARTERLY DIVIDEND | 
26, 
ess Notice is hereby given that the regular quar 
| terly dividend of One Dollar and Seventy-five 
Cents (81.75) per share on the Preferred Stock 
of this Company will be paid on July 15, 1926, 
- | to stockholders of record June 15, 1926. | 
Transfer Books for Preferred Stock will he} 
| closed at the close of business June 15. 19025 


CHICAGO, ILLINOIS }and will be reopened at the opening of business 
. ; ; : : June 25, 1926. 
The Board of Directors of the Northern States | , _ > om 
Power Company (Delaware) has declared a quar- | WILLIAM H. DWELLY, Treasurer. 
terly dividend of one and one-half per cent Boston, Mass., May 28, 1926. 
upon the six per cent preferred stock of the : 
Company, payable by check July 20, 1926. to 


stockholders of record 


as of the close of business | 


June 30, 1926. MINNESOTA POWER & LIGHT CO. 
M. A. MORRISON, Treasurer PREFERRED STOCK DIVIDEND 
— The recular quarterly div idend of 1% or 
the Preferrs ock of Minneso ower & ight 
Office of ( aoe “ has beet Bal lared fe oh coten dt 3 ” 
H. M. BYLLESBY & COMPANY 1926, to tockholders of record at the close of 
CHICAGO, ILLINOIS business June 15 1926 , 
The Board of Directors of the Northern States W. S. HODGSON, Tres asurer 


Power Company (Delaware) 


has declared a qi 
terly dividend of one and 


three quarters 


cent upon the seven per cent preferred stock of 


the Company, payable by check July 20, 1° 
to stockholders of record as of the close of busi 














THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 


din idend of one 


lar- 
per 


126, 


1eSs and three-quarter 


A quarter! 
=] 


June 30, 1926. per cent » per share on the Preferred Stock 
M. A. MORRISON, Treasurer. of the National Supply Compan; 30, og 
emai 1 Preferred Stockholde rs. of record at close of 
business June 19, 1926 
Office of J. H. BARR, Chairman 
H. M. BYLLESBY & COMPANY — 
CHICAGO, ILLINOIS ; | AHUMADA ‘LEAD ¢ COMPANY 
s The Bosra of Directors of the Northern States | ma. a + iy owe -- ae L, - Gocerea _the 
w elaware) has decle ; reguiar dividend of seven and one-ha i 
Serky dividend of wo per cont on the Class a cents, gen extra dis idend of seventeen and 
Common stock of the Company. payable by |e nelnel pce ame: Cr myaegh or swans five 
Se otis. 2, 1926, to stockholders of record | stockholders of recora pays , +4 =I y.°° 926, 
F. BANKERD, Treasurer. 


M. A. MORRISON, Treasurer. 


J 
New York, May 27, 1926. 


CORPORATICN 


Regular , dividen 


ur quart - — y 
stocks of t (_orporation Dave been de red, 
payable on Ju a: 1926, wt xkholders of 
recorad at the Cios pusiness on J n 15, 
1926, said dividends being for the quarter end- 
ing June 30, 1926: 


$2.00 per share on the $8.00 Cumu- 


lative Preferred Stock, Class A. 
$1.75 per share on the $7.00 Cumu- 
lative Preferred Stock, Class A. 
$1.75 per share on the Cumulative 
Preferred Stock, Class B 
374%4c. per share on the Common 
Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on jy 1, 1926. 
The Equitable Trust Company of New York, 
Transfer Agent, will deliver to each of the 
holders of mmon Stock, Class A, entitled to 
the dividend payable July 1, 1926, Commoa 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per 
share, to the number of dollars of dividends to 
which each such stockholder would be entitled, 
unless advised by such stockholder on or before 


June 21, 1926, that such stockholder does not 
— of an of subscription to which he 

entitled cogent the payment of the 
divadeod a 


. o setiment SWENSON, Secretary. 
Mew York, May 26, 1926. 





UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 89 

A dividend of $1.75 per share has been de 

clared on the Preferred Stock, payable on 


July 1, 1926, to stockholders of record at the 
close of business on June 15, 1926. 


The stock transfer books wil! not be closed. 
ERNEST W. PICKER, Treseurer. 


NEW YORK TRANSIT COMPANY 











26 Broadway, 
ew York, May 29, 1926. 

A dividend of One Dollar and Twenty-five 
Cents ($1.25) per share has been declared on 
the Capital Stock of this Company, payable 
July 15, 1926, to stockholders of record at the 
close of business June 18, 1926 

J. R. FAST. Secretary. 





Birmingham Electric Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Birmingham 
Electric Company has been declared for payment 
on July 1, 1926, to the stockholders of record at 
| the close of business on June 12 1926 
C. RAY, Asst, Treasurer. 
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STORIES OF COLUMBIA SERVICE — No. III GAS DISTRIBUTION 
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Typical scene in natural gas field, with (insert) interior view of com 
pressor station operated by Columbia System in bringing natural ga: 
from its wells in West Virginia and Kentucky to supply its markets 


In the distribution of gas Columbia System serves the homes and 
industries of an extensive area, including such cities as Cincinnati, 
Dayton and Middletown, Ohio; Covington, Newport, Cattletsburg 
and Ashland, Kentucky; Huntington and Charleston, West Vir- 
ginia, and adjacent communities. To meet the increasing demand 
from this densely populated and highly industrialized region, 
Columbia System maintains 2,334 miles of gas distribution mains, 
2,109 gas field and transmission pipe lines, 22 gas compressor sta- 
tions with pumping engines aggregating in capacity 61,740 horse- 
power—to serve 294,109 customers, who, in 1925, consumed 
47,495,616,000 cubic feet of gas. In addition to this direct distri- 
bution, 22,346,935,000 cubic feet were delivered to other public 
utility companies for supplying their local retail markets. 


Natural gas is the most valuable and convenient of all fuels, but the 
depletion of many producing fields has resulted from unsound and 
wasteful distribution. Columbia System has safeguarded the future 
by plans for economic development of its reserves and is prepared to 
prolong indefinitely the supply of this very superior product to the 
communities it serves. 





This is the third of a series of advertisements in which we propose to give you 
detailed information of the services performed by Columbia System companies for 
these communities, their industries and their homes Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC COMPANY 


OFFICE of the 
PRESIDENT 


61 BROADWAY 
NEW YORK 
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Exempt from all Federal, State and Local Taxation 


Excepiing only Inheritance Taxes 


Vew Issue 





$759,000 
Pacific Coast Joint Stock Land Bank 


of Portiand, Oregon 


5% Bonds 
Issued under the Federal Farm Loan Act 


Dated July 1, 1926 Due July 1, 1956 


Principal and semi-annual interest a 1 and July 1) payable in New York or 
Portland. Coupon bonds fully recisterable and interchangeable. Denomination $1,000. 
Redeermable at par and interest on any interest date on and after July 1, 1936. 


Legal Investments for all Fiduciary and Trust Funds under the Jurisdiction of 
the Federal Government. Acceptable at par as Security for Postal Savings 
Deposits and for Special Deposits of Funds of the U. S. Government. 


These bonds when issued will be direct obligations of the Pacific Coast Joint 
Stock Land Bank of Portland, Oregon, cperating in the States of Oregon 
and Washington. 

They will be secured by deposit with the Registrar of the Federal Farm 
Loan Board of collateral consisting of an equal face amount of United 
States Government Securities or of first mortgages on farm lands, which 
under the law may not exceed 50% of the appraised value of the land plus 
20% of the appraised value of the permanent insured improvements, and 
which must be amortized by semi-annual payments of principal. 


The above descrited issue ts offered for delivery when, as and if issued and received by us. 
It is expected that definitive bonds will be ready for delivery on or about July 7, 1926. 


Price 103% and Interest 


to yield aren imately 4.55% to redeemable date 
and 5% thereafter to maturity 


White, Weld & Co. 
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; THE ELECTRIC STORAGE BATTERY CO 
_— 4 _— Allegheny Ave. and 19th St. 
Southwest Power Co. Philadelphia, June 8, 1926 
. on. eh i Pit «do The Directors have aeclared from the Accumu- 
At the meeting of the directors held on P lated Surplus of the Company a quarterly divi- 
June 3, 1926, the quarterly dividend of ‘ Eat iend of One Dollar and twenty-five cents (31.25) 
one and three-quarters per cent (1% er share on the Cemmon Stock and the Pre- 
was declared on the Preferred Stoc ic. erred Stock. payable July 1. 1926, to stockhelders 
payable July 1, 1926. to stockholders f record of both the lasses of stock at the close 
oo record at the close of business June 15. ( f business on June 18 1026 Checks will be 
926. " 
WALTER G. HENDERSON, Treasurer 
ALBERT EMANUEL, President — - 
ALLIS-CHALMERS 
| MANUFACTURING COMPANY, INC, 

















oahees, Pr: ferred Dividend No. 43. 
Sa The Board of Directors has declared a quar- 


THE MATHIESON ALKALI WORKS (INC. ) | & «dc teri dividend of One Dollar  Seventy-Five 


Cents ($1.75) per share on the preferred stock of 





PREF ERRED STOCK DIVIDEND ») ee this Company. payable July 15th, 1926. to pre- 
A te Fy! dividend of One and three-fourtt BON Dae ~ oP ferred stockholders cf record at the close of busi- 
er cent (1% %) has been declared upon the =———_—— ness, June 24th, 1926 
Prefe red Stock, payable July 1, 1926. to stocl . : ME. 7 . Transfer books will not be closed, 
we of record at the close of business Jun: Checks will be mailed 
92 | 4 Th’ TRY ‘'D ry Wer | W. A. THOMPSON, Secretary. 
Transfer books will not beclosed. | KA U I MAN N DEI AR 1 M EN | | June 4th, 1926. 
H. F. HYLAND, Secretary and Treasurer ST R ks, Inc. — 





THE MATHIESON ALKALI WORKS (inc) | Preferred Dividend No. 54 | eee se longa 


COMMON STOCK DIVIDEND | Pittsburgh, Pa., June 7, 1926 New York, June 10, 1926 
A dividend of One Dollar per share has beer le he Directors have declared a Dividend of The Directors of the International Telephone 


declared upon the Common Stock, payable | AF ae Be re On the | erred stock, payable ind Telegraph Corporation, at their meeting 
a 1, Ri. oe, stockholders of record at the 19 m ** 1926, to all holders of record June 21.| June 10th. authorized the regular quarterly divi- 
La] - D ve . > lee > & . 
owTransfer books will a oy Cheques will be mailed ret jE gy saghenndempeeiiee 
H. F. HYLAND, Secretary and Treasurer. ‘ OLIVER M. KAUFMANN, Treasurer. _ H. B. ORDE, Treasurer. 
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New Issue 





Exempt from all Federal Income Taxes 
$3,812,000 
City of Los Angeles, California 


| School District 5% Bonds 


Dated August 1, 1924 Due serially August 1, 1926 to 1964 inclusive 


Principal and semi-annual interest (February Ist and August Ist) payable in New York City or Los Angeles. 
Coupon Bonds in denomination of $1,000. 








The assessed valuation of the Los Angeles City School District is $1,634,355,765 and that 
of the Los Angeles City High School District $1,672,083,470. The combined total bonded 
debt of the City School District and the City High School District is $61,497,990. T 
property within the District, including the entire City of Los Angeles, is subject to the levy 
of unlimited taxes for payment of interest and principal at maturity. 








The Los Angeles School Districts include the entire City of Los Angeles and territory adjacent 


thereto and are practically co-extensive. The population of these Districts is estimated at 
over 1,100,000. 


PRICES TO YIELD 
1926 maturity 3.75% 1929-1930 maturities 4.30% 
1927 m 4.00 1931-1936 +5 4.35 
| 1928 7 4.15 1937-1964 _ 4.40 








First National Bank 
Eldredge & Co. The Detroit Company Redmond & Co. 


Incorporated 


AngloLondon Paris Co. Bankof Italy Phelps, Fenn & Co: 


San Francisco 


Stevenson, Perry, Stacy & Co: 


Chicago 
New York, June 9, 1926. 
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The Board of Directors of the 











MARGAY OF CORPORATION 

The Kansas Electric Power C laren Tnerave AND Tuccuey Compr esureuraded te Belomanes > 
e ansas Ciectric Fower UO. hi is this day declhired a dividend of Twenty-five 
BELL SYSTE it har tl tstanding stock of 
Preferred Dividend. 147th Dividend the ae ration of the issue of 169.000 snares 
provides ) rmernalonu t to the eertifi te of n- 
vy a meeting of the. directors — - The re gular quart rly dividend corporation of April 27 it. op ible July 10, 

May 31 1026 the quarterly brit en an 1 ne wy » sto ohiers of eoor ne los 
of ome ind three-qu arters pe rcen l 4 of l'wo D Lars and | we nty-five he a or cu ‘ 4 10) ' i a wae sz 
was declared on the Preferr o Stock Cent ($2.25) per share will be pat 1 The , ficers of: the cocporation are authorized 
payable July 1, 1926. to stockholders it 1926 ne 4 Id to with hole J payment of this dividend upon stock 
cof record at the close of business June 15, on ul mt ¢ wre a ee k holders of the issue of 800.000 shares until exchanged for 
1926. of re a the ciose of business on the new stock Stockholders who have not ex- 
nn . c 9 76 changed their certificates should at ounce do so at 
ALBERT EMANUEL President June 19, 1926. The New York Trust Compauy, No. 100 Broad- 
H. BLAIR-SMITH, Treasurer. | way. New York City 








Tulsa, Oklahoma, May 24, 1926. 
an — , J. t. TAYLOR, Treasurer. 
P ee ‘ Cc ELECTRIC BOND AND SHARE CO. —_—_——_—_ ~ , oe 
Ut *” ‘t Company PREFERRED STOCK DIVIDEND NO. 84 THE TEXAS COMPANY. 
P aynd No. 54 New York. June 9. 1926 Dividend No. 93. 

Tt" . uividend of one and The rezular quarterly dividend of one and one A dividend of 3% on the par value of al of the 
thre 4°L) on the Preferred | half (1! per cent. on the Preferred Stock of | outstanding capital stock of this company, for 
Stock . & Light Company has | E L ECTRIC BOND AND SHARE COMPANY | which definitive stock certificates have been ie 
been * on July 1, 1926, to) has been declared for payment on August 2, 1926, | sued, has been declared payable June 30, 1926, 
stockl .; the close of business | to stockholders of record at the close of business | to stockholde re of record June 4, 1926 
June . 26 July 10, 1926. E WOODBRIDGE, Treasurer. 


GF THOMAS, Treasurer. A. C. RAY, Treasurer. May 18, 1926. 
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All of this stock having been sold, this advertisement appears only as a matter of record. 





| 
| 
| 
Additional Issue 
| $1,600,000 
| | Ohio River Edison Company 


| 
| 
7% Cumulative Guaranteed Preferred Stock 


Unconditionally guaranteed as to payment of dividends and liquidation price by 
endorsement of guaranty on each Stock Certificate by Penn-Ohio Edison Company 














C. S. MacCalla, Esq., President of Ohio River Edison Company, summarizes his letter to us in 
regard to this Preferred Stock as follows: 


Bus xess Ohio River Edison Company owns a modern steam electric power plant on 

the Ohio River near Toronto, Ohio, with a present installed capacity of 88,000 

H.P., which is now being increased to 132,000 H.P. The piant is connected 
with the transmission lines of The Pennsylvania-Ohio Power & Light Company, | 

near Boardman, Ohio, by a 132,000 volt steel tower transmission line of ap- 
proximately 39 miles, owned by a subsidiary of Ohio River Edison Company. | 
Lease The plant, together with transmission line and substations, has been leased to | 
The Pennsylvania-Ohio Power & Light Company for a term of 999 years. The | 
net and unconditional annual rental will exceed the annual interest charges on 1 
the total indebtedness of the Company upon completion of present financing 
plus three times the annual dividend requirements of the $4,600,000 Preferred | 
Stock, including this issue, to be outstanding. | 


Company operates this plant, transmission line and substations, owns an extensive | 
system supplying electric light and power within a territory of 600 square miles 
in western Pennsylvania and eastern Ohio, including the ‘‘Youngstown Dis- 


trict,” which now ranks next to the ‘Pittsburgh District’ in the production 
of iron and steel. 











| Lessee The Pennsylvania-Ohio Power & Light Company, which has leased and 
| 
| 


This Stock is offered when, as and if issued and received by us and subject to approval of proceedings 
by counsel 





at $100.50 per share and accrued dividend from July 1, 1926, to yield over 6.95% | 


| Bonbright & Company Eastman, Dillon & Co. 


INCORPORATED 


| 
| The information contained in this advertisement has been obtained frem sources which we consider reliable. | 
While not guaranteed, it is accepted by us as accurate. 
| 
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New Issue June 12, 1926 


$1,800,000 


Fifth Avenue & Fifty-Fifth Street Building 


(ONE EAST FIFTY-FIFTH STREET CORPORATION) 


6'4% First Mortgage Leasehold Sinking Fund Gold Bonds 


(Closed Mortgage) 
Dated June 1, 1926 Due December 1, 1945 


Authorized and to be issued $1.890,000. Interest payable June l and December 1. Principal and interest payable in gold coin in New York 
at the office of Dillon, Read & Co. Coupon bonds in denominations of $1.09) and $59) with provision for rezistration of principal. Redeem- 
able on any interest date as a whole or in part by lot, on 30 days’ published notice, to and including June 1, 1931 at 105 and interest; 
thereafter to and including June 1, 1936 at 104 and interest: thereafter to and including June 1, 1941 at 103 and interest: thereafter to and 
including June 1, 1943 at 102 and interest: thereafter to and including June 1, 1945 at 101 and interest. Interest pavable without deduction 
for Federa! Income Tax not in excess of 2% per annum. Pennsylvania 4-Mills Tax, Connecticut 4-Mills Tax, Maryland 4%-Mills Tax, 
and Massachusetts 6% Income Tax refunded upon application as provided in the Indenture. Chatham Phenix National Bank and Trust 
Company, Trustee. 


A Sinking Fund is provided for calculated to retire the entire issue by maturity 





The following information is contained in a letter to us from Floyd de L. Brown, Esq., President of One East Fifty-fifth 
Street Corporation: 
PROPERTY 

“One East Fifty-fifth Street Corporation owns the leasehold on over 18,000 square feet of land at the northeast 
corner of Fifth Avenue and 55th Street, New York City, with a frontage of approximately 120 feet on Fifth Avenue 
and 150 feet on 55th Street, on which a 14-story, steel-frame, fireproof building will be erected, containing approxi- 
mately 3,250,000 cubic feet. The building is to be constructed of first-class materials by Bethlehem Engineering 
Corporation from plans approved by York & Sawyer, Architects, and upon completion (expected to be not later 
than June 1927) will provide approximately 226,000 square feet of net rentable area for store, banking and show 
room use in the high grade retail and commercial section of upper Fifth Avenue. 


SECURITY 

This issue of bonds will be secured, in the opinion of counsel, by a closed first mortgage lien on the leasehold with 
a value, upon completion of the building, appraised by Brown, Wheelock; Harris, Vought & Co., Inc., at 
$3,000,000, by Geo. R. Read & Co. at $2,891,000, and by Horace S. Ely & Company at $2,700,000. These bonds 
therefore represent in principal amount less than 63% of the average of such appraisals. The leasehold extends 
to April 30, 1946, at an average annual rental during the life of the bonds of $181,753, with the right of two 
successive renev alsfor aterm of 21 years each, at a rental in the case of each renewal based on the ground rent 
then being paid for similar land in the neighborhood, considered as unimproved, but not less than 5% of the 
estimated value of the land unimproved nor less than the rent payable for the last year of the next preceding 
term of the lease. Upon the issuance of these bonds no mortgage on the land or building will exist or may there- 
after be created which is not subordinate to the lease. 


Cash in the sum of $1,800,000, equal to the principal amount of these bonds, will be deposited by the corporation 
with the Trustee to be held in trust until completion of the building in readiness for occupancy as certified to by 
York & Sawver the supervising architects, and by the proper municipal authorities. Upon such completion, to 
be effected not later than December 31, 1927, the funds on deposit will be delivered to the corporation; otherwise 
to be applied by the Trustee to the repayment of these bonds. 


One East Fifty-fifth Street Corporation has made arrangements whereby funds other than moneys on deposit 
with the Trustee will be available to proceed with construction, and will also furnish the lessor with a bond of The 
Fidelity and Deposit Company of Maryland guaranteeing completion in accordance with the plans and specifi- 


cations. A poliey of the Title Guarantee and Trust Company insuring title of the Trustee to the leasehold in 
the principal amount of these bonds will be furnished. 
EARNINGS 


Net income from the completed building after operating expenses including average ground rent, property taxes, 
and vacancy allowance, available for interest, before depreciation, has been estimated by Brown, Wheelock; 
Harris, Vought & Co., Ine. at $318,397, by Ges. R. Read & Co. at $320,000, ar d by Horace 8S. kK ly & Company 
at $344,250. The average of such estimated ret income is $327,549, or more than 2%4 times maximum annual 
interest charges on the bonds, and more than 144 times the maximum annual combined interest and sinking fund 
charges on the bonds. Leases have already been signed for five entire floors for a term beginning October 1, 1927 
and extending to April 30, 1946; and negotiations are advanced for the leasing of additional floors.”’ 


The statements quoted above have been accepted by us as accurate but are in no event to be construed as representations by us. 


We offer these bonds for delirery when, as and if issued and received by us, subject to approval of all legal matters by our counsel. It is expected 
that delivery in the form of interim receipts of Dillon, Read & Co. or temporary bonds of the corporation will be made on or about June 24, 1926. 


Price 100 and Interest. To Yield 64% 


The abore is subject to a circular containing further 
information, which may be oblained upon request. 


Dillon, Read & Co. 
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Subscriptions have been received in excess of this Issue. 


Additional Issue 


$5,000,000 
Cities Service Compan 


Refunding Six Per Cent. Gold Debenture Bonds 


Dated May 1, 1925. 





Due January 1, 1966. 


Principal and interest payable in New York and Chicago Interest payable May 


1] and November 1 Coupen bends in dencminaticns of 
$1,000, $590 and $10) Kevisterable as to principal only Callable as a whole or in part on any interest date. on thirty days’ netice, at 
104% on or before May 1, 1962. and thereafter at 1% less each vear, or part thereof, plus accrued interest in each case Pennsylvania Feur- 
Mills Tax, Connecticut Four-Mills Tax, Massachusetts Ince me Tax on the interest up to 6 Maryland Four and One- alf Mills Securities Tax 
and California Tax up to four mills refundable to resident helders in these States on application to the Cempany within 60 days. Interest pay- 
able without deduction for Federal Normal Income Tax not exceeding 2%. Chatham Phenix National Bank and Trust Ccmpany, New York, 
Trustee. 





The following information has been summarized by Mr. Henry L. Doherty, President of Cities Service Company: 


BUSINESS: Cities Service Company owns EARNINGS: Net Earnings, after all taxes, 


directly or indirectly a majority of the common for the twelve months ended April 30, 1926, 
stock of each of.more than sixty publie utilities applicable to interest on funded debt and re- 
comprising a large and suecessful sysiem of serves, were $20,016,169, equal to more than 
elecirie light and power, manufaciured and $34 times the annual interest charges of $2,231,874 


natural gas, heat, water, ice and street railway on the Company’s funded indebtedness, includ- 
com panies, and of more than forty companies rep- ing these Debenture Bonds, afier giving effect 
resenting an important system of oil production, to present financing. 


transportation, refining and marketing. Such net earnings for the seven ealendar 


The public utility properties comprise a years 1919 to 1925, inclusive, averaged more 
diversified group operating in seventeen siates than 7 times the above interest charges, and in 
and the Dominion of Canada, serving a popula- no year during this period were they less than 
tion of more than 3,000,000 in over 600 com- 5% times the above interest charges. 
munities, including such important ciiies as The earnings applicable to the Company 


Toledo and Sandusky, Ohio; Denve mr, *< ‘olo.; from public utility properties, including 
Kansas City and St. Joseph, Mo.; Kansas City natural gas operations, for the year 1925 were 
and Tcupeka, Kan.; Danbury, Conn., and numer- $12.255.184 . 

ous others. These companies, having an in- pars , f : 

stalled capacity of over 670,000 horse power, SINKING FUND: The agreements heretofore 
sold in 1925 more than 1,200,000,000 kilowatt | ™made by the Company provide for sinking funds, 
hours of electric energy for light and power, and for the benefit of the Refunding Six Per Cent 
distributed in exeess of 70,000.000.000 cubic Gold Debenture Bonds, aggregating $500,000 


feet of manufactured and natural gas. ee sees 2 $125,000 ee "9 

The ee : SE Eee . oe aS the Supplemental Agreement o ebruary ’ 
mn. oF coo barcals D cede "4 oy sree 1926, contains further provisions under which 
eee a ee ae , soe See such sinking funds will, upon issuance of the 
more than 900 miles of pipe lines and eight , 


; ; $5,( ( incipal ame ( e Debenture 
refineries. ‘lhe reserves of oil and gas lands are ea ee ogg ne d %* un LS " wy in 
. : e > Bi Sse , : ’ ae Se b 
among the largest under any single management aaa : —— = A 


. Tos ee mm . : additional $125,000 per annum, operating $31,250 
in the United States. They are located in what quarterly beginning August’ 1, 1926. These 
is commonly called the Mid-Continent field in one ge. al EEI> (MK) Yes a 

Kansas, Oklahoma and Texas, and the natural — Sy a hee’ the” $625,000 per —, nee be 
gas business is conducted principally in Kansas, a for the retirement of Kefunding Six 
Oklahoma and Missouri ; Per Cent Gold Debenture Bonds, by purchase, 


if obtainable at not exceeding par and 
PURPOSE OF ISSUE: The Company will accrued interest. All such Bonds so purchased 


enter into an agreement under which at least Sema be cancelled. ae such pager d py 
$5,000,000 aggregate principal amount of Con- —_ pepe Vener are a "C appued = te 
veriible Debentures of the Company and funded ©" of any quarter revert to the Company. 

debt of a subsidiary or subsidiaries, outstanding EQUITY: The funded debt of Cities Service 
in the hands of the public as of January 1, 1926, Company is followed by preferred and com- 


have been or will be retired in 1926, in addiiion mon stocks of a par value, as of January 1, 
to $10,000,000 principal amount of Converiible 1926, of $168,102,714 on which cash dividends 
Debentures of the Company which have been of 6% are being paid. These stocks have an 
or will be retired in 1926 under an agreement aggrerate present market value of about 
heretofore made. $2.5,9 0,000. 





All legal details in connection with this issue of Debenture Bonds are under the supervision of Messrs. Chadbourne, Stanchfield & Lery, Messrs. Kobbe, 


Thatche 1, Frederick & Hoar and Messrs Frue auff, Robinsun & Sloan, New York City. These Debinture Bonds are offered whin, as and if issued 
and received by us, subject to the approval of counsel. Deliveries may be made of these Debenture Bonds in definitive or te mporary form or in interim 
receipts or Trustee's certificates therefor. 


o o o 


Price 934 and interest, to yield over 6.45% 





A. B. Leach & Co., Inc. Federal Securities Corporation 
H. M.Byllesby and Company, /nc. Pearsons-Taft Company 
Henry L. Doherty & Company 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$10,000,000 


Bethlehem Steel C rr oration 
Secured Serial 5% Gold Notes 


To be dated June 15, 1926 





To mature $2,500,000 each June 15, 1929 to 1932 inclusive 








Guaranty Trust Company of New York, Trustee 








The following is summarized from information furnished us by the Corporation: 





Purpose of Issue Balance Sheet 


Consolidated balance sheet as of December 31, 1925, 
shows fixed assets, less reserves for depreciation, de- 
pletion, ete., of $448,228 470, an excess of $221,738,526 
over funded debt of $226,489,944. Current assets of 
$148,873,598 were about 5 times current liabilities 
of $29,828,045. The recent sale of $35,000,000 of 
7% Cumulative Preferred Stock has further strength- 
ened this position. 


Purpose of issue is to reduce interest charges through 
the retirement of $12,000,000 of 7% obligations now 
outstanding, including approximately $11,000,000 
Bethlehem Steel Company Fifteen-Year 7% Marine 
Equipment Trust Certificates, which are to be called 
for redemption. 


The balance of cash required for these retirements 


is to be provided from current earnings. This will Earnings 


result in a further reduction in outstanding funded 
debt which has already been reduced by more than 
$22,500,000 since January 1, 1925. 


Consolidated earnings of Bethlehem Steel Corpo- 
ration including results from operation of Lackawanna, 
Midvale and Cambria properties only from date of 


acquisition, have been as follows: 
Net Earnings 
Business Available for 


Depreciation, Interest, after 


tala Conparstion, through its subsidiaries, is the _— iis tii Be gm ad a oe 
second largest producer of sieel in the United States, ae . i. as rT RTO 
having a present steel capacity of 7,600,000 gross tons sats ee ety yey eapny ‘ee ane ae 
per annum. It has as wide a range of activiiies and 1918 448 410.808 31510.366 25678 .403 
products as any other steel company in the world. 1919 281 641.908 12566 152 24,875,066 
lis properties are thoroughly integrated. lis re- 1920 274.431 236 13941514 22'410.039 
serves of raw materials are sufficient to supply its 1921 147.794 353 6.002.715 19.751.962 
requirements for many years. 1922 131,866,111 6,499,189 13,294,524 
1923 275,213,423 10,676,078 26,697,150 
Security 1924 243,904,266 11,846,891 22,149,599 
These Notes are to be direct obligations of the 1925 273,025,320 12,004,984 26,983,758 


Average Net Earnings—past 5 years_ _$21,775,398 


Such average net earnings amounted to more than 9 
1.9 times interest charges on total funded debt to be g 
outstanding upon completion of this financing. ’ 

Net earnings available for interest for year ended 
December 31, 1925, amounted to more than 2.35 times 
such interest charges. 


Bethlehem Steel Corporation. They are to be secured 
by pledge of $15,000,000 principal amount of Bethle- 
hem Steel Corporation Consolidated Mortgage Thiriy- 
Year Sinking Fund 5'44°% Gold Bonds, Series B, 
which at current quoted prices have an indicated 
market value of approximately $14,000,000 or 140% 
of these Notes. 


The Trust Agreement will provide among other 
things substantially that as Notes are retired a pro- 
portional amount of collateral may be withdrawn. 








Net earnings available for interest during first quarter 
1926 amounied to $8,930,882, an increase of more 
than 20% over those for first quarter 1925. 


—_ ———— ne —- ———s _ — re nn — 
Authorized and to be issued $10,000,000. Coupon Notes in denomination of $1,000, registerable as to principal only. Principal and interest 
payable in New York City. Interest payable June 15, and December 15. 

Redeemable, as a whole or in series at the option of the Corporation, at any time on thirty days’ notice, before June 15, 1929, at 102% 
and accrued interest, and on and after June 15, 1929, at 101% and accrued interest for Notes having more than two years to run to maturity; 
100% % and accrued interest for Notes having two years or less but more than one year to run; and 100% and accrued interest for Notes 
having one year or less to run. 


3 Year Notes at 100.69 and interest, to yield about 4.75% 
4 Year Notes at 100.00 and interest, to yield 5.00%, 

5 Year Notes at 99.46 and interest, to yield about 5.125% 
6 Year Notes at 98.98 and interest, to yield about 5.20% 


When, as and if issued and received by us and subject to approval of counsel. All legal details are to be passed upon for the Bankers by 
Messrs. Davis, Polk, Wardwell, Gardiner & Reed and for the Corporation by Messrs. Cravath, Henderson & de Gersdorff.g Its expected 
that temporary or definitive Notes will be ready for delivery on or about June 17, 1926. 


Guaranty Company of New York 
Bankers Trust Company The National City Company 
J. & W. Seligman & Co. Lee, Higginson & Co. 
Chas. D. Barney & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be r table 
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NEW OFFERING 
A corporation organized under the banking laws of New York 
and supervised by the New York State Banking Department 


$15,000,000 


The Prudence Company, Inc. 
Guaranteed Collateral Trust 54% Gold Bonds 


Due May 1, 1961] 
Price 100 and interest 


Unconditionally Guaranteed as to Principal, Interest and Sinking Fund by endorsement by 
, ry sd a. ‘ rr 
REALTY ASSOCIATES 

Dated May 1, 1926. Authorized and outstanding $15,000,000. Interest payable May 1 and November 1. 

Federal normal income tax not in excess of 2°, refundable by Realty Associates to holders as 

provided in agreement made with ‘Trustee. Coupon bonds of $1,000 and $500 denominations. 

In opinion of counsel, these bonds may be purchased by National Banks for their own investment. 
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


The Company agrees to provide a semi-annual sinking fund commencing May 1, 1927, sufficient 
to retire by purchase or call over 45‘; of the entire issue at maturity. 


A letter from Mr. William M. Greve, President of The Prudence Company, Inc., is summarized as follows: 














The Company: The Prudence Company, Ine., is the amount of such bonds may not be in excess of 
one of the most important banking institutions 6214% of such appraised value of the real estate 
of its kind in New York State specializing in first security. The net assets of The Prudence Com- 
mortgages on real estate and pany, Ine., before deducting 
building loans. /t is under the T) oan ay errene ; these bonds and after giving 
same supervision by the New The Pp He x Ce wings Mee vd effect as of December 31, 1925, 
York State Banking  Depart- oO SPURS Nan) 5 Se: aa to the present financing, as cer- 
ment as are State Banks and Realty peer siete? are composed tified by independent auditors, 
Trust Companies and is subject of berg Coy epee in. the — were in excess of $27,300,000. 
to periodical examinations by estate, building and banking fields: The corresponding net assets 
that department. Under the New FRANK BAILEY of Realty Associates and _ its 
York State banking laws the pene tan, Ueniantn Meiade tieeaneee subsidiaries (including The 
Company must credit to its sur- "and Realty Associates Prudence Company, Inc.) were 
plus fund —— of its net NA A in excess of $36,800,000. 
varnings until such time as this " iahd a aa : as 
fund shall equal 20%, of its capi- Pre Seek. wins ‘Soremaad Co ane a vases erga vec $ 
tal, and thereafter such further GEORGE W. DAVISON ates, Wie GUATERIOr Company, 
amounts, not exceeding one- President, The Central Union Trust Com was incorporated in oe and 
tenth of its net earnings, as TT Me ae has earned and paid dividends 
gs, JOSEPH P. DAY ' sly ence 1903. At 
may be necessary to maintain Real Estate continuously | Pres 
that ratio; and such surplus EDWARD C, DELAFIELD re pipe as a ae 
fund may not be used for pay- res R ny erg and — a. tocks ? of this 
San oom Pi. JACKSON A. DYKMAN Company have a market value 
ment of dividends. The Com- Cullen and Dykman, Attorneys . coss of $25.000 0 
pany either resells to the publie WILLIAM H. ENGLISH in excess of $20,000,000. 
directly the mortgages which Director. Brooklyn Trust Company Earnings: The average net 
it purchases, or it sells Pru- Pre ae” Eee “yo +e, profits of The Prudence Com- 
dence - Certificates, legal for Bonds Corp., and The Prudence Co., Ine pany, Ine., for the three years 
trust funds in New York, or WILLIAM GUTHMAN ending December 31, 1925, as 
Prudenece-Bonds, which are eggnog Bn agg adjusted and after interest and 
secured by such mortgages. President, Brooklyn Savines Pant all charges other than Federal 
Since us anception, the Com- LOUIS J. HOROWITZ income taxes, based on certifi- 
pany has never | suffered a_ loss Pre anien hee a. Somae ve cate of independ nt auditors, 
in us mortgage investments. President, Manufacturers Trust Company plus 5°, on the proceeds of the 
RAYMOND E. JONES present financing, amount to 
Security: These bonds will be a First Vice-rresident and Director, Bank of $2,060,116, as compared with 
direct obligation of The Pru- CLI FORD rs sooner annual interest charges on these 
dence Company ’ Inc., and will Vice Presider i “l , : lates, Prudence bonds of SSZ5.000. On the same 
be secured, in the opinion of Bonds Corp Phe Pr e Compar It basis, the average net profits of 
counsel, by pledge with the ARTHI 8! A, \TERMAN Realty Associates and its sub- 
Trustee of first mortgages on WILLIAM Il. WHEELOCK sidiaries (including The Pru- 
improved real estate iInelud- r ' SrOV wi ‘ Hart dence Company, Ine, during 
ing building loans), other secu- dhcenizistccdl this period amounted to $4,326,- 
rities and /or cash, as more fully i77 and in 1925 to 87,469,851. 
outlined in the President’s letter. Such real estate 
mortgages may not exceed 75° of the value of the Purpose of Issue: The proceeds from the sale of 
real esiate securing them, as determined by one or 15,000,000 Guaranteed Collateral Trust 514% 
more appraisers approved by the Trustee, and m: Bonds. SD .000 000 4% Cumulative Prefs rred 
be pledge d as st curity In amounts not less than 120° Sock and $2.500.000 Common Stock will provide 
of the bonds issued against them. According! to ihe lion l working ean | re quire d heceause of 
extent that bonds are issued against such pages, Company's expanding volume of business. 
1 fully deser e circula he sent upon 


Halsey, Stuart & Co. Manufacturers [rust Company 


Incorporated 


Estabrook & Co. Redmond & Co. 
Continental and Commercial Trust and Savings Bank 


W.A. Harriman & Co. William R. Compton Co. 


Incorporated 
These bonds are offered for delivery when, as and d and a ed by us and 
that interim receipts, later exchangeable for definitive t 
ments in this advertisement, while not guarantecd 
New York, June 8, 1926 


aryl et toapproval of counsel It is expected 
vl delivery on or about June 24, 1926. All state 
pon information which we regard as accurate and reliable 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Offering 





$40,000,000 


Southern California Edison Company 


Refunding Mortgage Gold Bonds 
Series of 5’s, Due 1951 
Dated July 1, 1926 Due July 1, 1951 


Interest payable January 1 and July 1 in New York, Chicago or Los Angeles. Coupon and registered Bonds, interchange- 
able. Redeemable at 105 and interest until and including 1941, the premium thereafter decreasing 4% per 
annum, the Bonds being redeemable January 1, 1951, at 100 and interest. Harris Trust and Savings 
Bank, Chicago, and Pacific-Southwest Trust and Savings Bank, Los Angeles, Trustees. 


All Refunding Mortgage Bonds heretofore issued are legal investments for Savings Banks in California 
and application has been made to the Superintendent of Banks to certify these additional Bonds. 


TAX PROVISIONS: The company agrees to pay interest without deduction for the Normal Federal Income Tax upto 2%. Exempt 
from Personal Property Taxes in California. 


Issuance Authorized by Railroad Commission of State of California 


The following information is summarized from official sources: 


The Southern California Edison Company owns and operates one of the most comprehensive 
systems in the world for the generation, transmission and distribution of electricity for power 
and lighting purposes. The territory served embraces ten large counties in Southern and 
Central California (including Los Angeles), with a population of over 2,500,000 and an area 
of 55,000 square miles—equal to the combined area of Massachusetts, Vermont, New Hamp- 
shire, Rhode Island, Connecticut, Delaware and New Jersey. 

The electric generating plants of the Company have an installed capacity of 735,700 horse- 
power, of which 465,700 is hydro-electric and 270,000 steam. The largest hydro-electric 
development of the Company includes power houses with a generating capacity of 345,700 
horsepower. This project, upon completion, will yield more than 1,400,000 horsepower of 
hydro-electric energy. The Long Beach steam plant of the Company is the largest steam 
plant west of Chicago and has a present installed generating capacity of 207,600 horsepower. 


Earnings and Expenses 
Year ended April 30, 1926: 


Gross Earnings- -- amu ; $25 ,653 ,217 
Operating Expenses, Maintenance and Taxes . 8,523,311 


Net Earnings available for Interest, Depreciation, Dividends, &e___ $17,129,906 
Annual Interest Charge on $118,018,700 Bonds _ 6,288,840 
Net Earnings over 2.7 Times Bond Interest Requirements 


There will be, upon completion of this financing, $68,465,000 bonds outstanding, including this 
issue, secured by the Refunding Mortgage and subject to $49,553,700 closed underlying issues. 
The Refunding Mortgage Bonds are followed by Preferred and Common Stocks which, includ- 
ing those shares subscribed for on the deferred payment plan, have a present market value in 
excess of $116,000,000. Dividends have been paid on the Common Stock since 1910; the 
present rate is 8%. 


We Recommend These Bonds for Investment 


Price 981, and Interest, Yielding 5.10% 


Complete circular on request. 


It is expected that Interim Receipts of the Harris Trust and Savings Bank will be available for delivery July 1, 1926. 


Harris, Forbes & Co. E.H. Rollins & Sons 
Coffin & Burr 


Incorporated 
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Board of Directors 


Matthew C. Brush William Skinner 
Pres. American International Corp., N. Y. William Skinner & Sons, New York 
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Walter E. Frew Chas. A. Stone 
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The Financial Situation. 

Favorable investment conditions have continued 
throughout the week helped by announcement on 
Tuesday that the Treasury would pay off $3833,000,- 
000 maturing Government obligations on June’ 15 
without additional financing. Bond prices have 
crept steadily upward, notwithstanding an increase 
in the volume of offerings, and several large and im- 
portant issues have not only been taken up imme- 
diately, but have advanced to premiums. Simulta- 
neously the average price of railroad stocks has 
advanced, whereas the industrial average has done 
little better than remain stationary. Notwithstand- 
ing this, the better class of industrial stocks has par- 
ticipated with the railroad shares in rising prices, 
offsetting the declines which continue in the case of 


the more speculative stocks that were bid up to 
unreasonably high levels in the late winter. This 


phase of the market was best illustrated by the ac- 
tion of United States Steel common, which on Tues 
day had a turnover of 171,800 shares with an abrupt 
advance of approximately 4 points, The activity 
and the strength in this stock continued right up to 
the close of business on Friday. 

As usual, activity of this kind has been accom- 
panied by rumors of dividend increase. Guesses of 
that kind cannot be given much if any importance. 
do not meet 
for dividend action until the latter part of July. 
At the April meeting Judge Gary said that the time 
might come when it would be legal, just and proper 
toward all interests, an safe to the cash require- 
ments of the Steel Corporation, to issue additional 
common stock as a stock dividend to the common 
shareholders against a part of the new improve- 
ments heretofore charged to capital expenditure. 


The directors of the Steel Corporation 


| He said, however: “Of course, if this were done 
it would add to the amount of cash dividends on the 
common stock, if and when declared, and might pos- 
sibly in times of depression interrupt their con- 
tinuity. It should not be done without painstaking 
consideration. It cannot be done with safety at the 
present time. Our need for large liquid assets is 


great. We must be prepared for emergencies. Busi- 
ness fluctuates. Selling prices are uncertain. Com- 


petition and fairness to customers require the best 
and latest improvements in facilities and methods.” 
In this Judge Gary has indicated that the Steel 
Board may capitalize a portion of the accumulated 
surplus and thereby increase the rate of cash dis- 
tribution when it is safe to do so, and that under con- 
ditions existing in April, it was not considered safe. 
It would be a waste of time to try and guess whether 
the directors of the Steel Board will consider it safe 
in July or at a later time. Certainly, in view of 
these statements, it would be foolish to make any 
assumption that a stock dividend will be declared 
in July. Nevertheless, Judge Gary’s statement has 
been an important declaration in respect to the po- 
sition of this and indicate that in 
the minds of the steel directors there are existing 
uncertainties which are likely to pass, if not imme- 
diately, at least at a time near enough to be worth 
talking of at present. 


stock, does 


It is important to keep one’s 
attention on the uncertainties referred to by Judge 
Gary. 

Probably not the least of these uncertainties is 
the European situation. Now, for nearly a decade 
the purchasing power of Europe has been subnormal, 
due to the impoverishment brought about by the 
war, the of working capital, and 
probably also, to a greater extent than to any other 


to destruction 
continuing cause, to the uncertainties in business 
because of unbalanced budgets and unstable curren- 
cies. Liquid capital in Europe has tended to flee 
these uncertainties. Business has been prostrated 
because of lack of that liquid capital. This situa- 
tion continuing year after year in France, Italy, 
Belgium and other countries, has been a cause of 
business depression throughout the world to an ex- 
tent that cannot accurately be measured. 
There have been two active agents in this: TF irst, 
the lack of European purchasing power, so that the 
mills of Europe have not had their normal markets 
and have been fighting desperately for business, 
using low prices as the fighting weapon and thereby 
depressing world price levels; second, the artificial 
advantage in exports that is given temporarily dur- 
ing a period of currency inflation. In France, Italy 


and Belgium are some of the world’s great textile 
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centres, and in France there is to-day Europe’s prin- 
cipal steel centre. The textile depression has been 
without precedent, the steel depression has been less 
80, probably very largely because of the existence of 
the United States Steel Corporation with its im- 
mense size and its impregnable liquid strength. If it 
were not for this company, possibly steel conditions 
throughout the world would be quite as demoralized 
as are textile conditions. 

On the other hand, if our reasoning is correct, the 
stabilization of the currencies of these Western 
European countries and the restoration of business | 
confidence in their industrial centres may serve to 
restore steel prices to a level which will bring pros- 
perity to the industry, and bring to the United | 
States Steel Corporation the ability to earn a suit- 
able return upon its great surplus reserves. Pos- 
sibly, therefore, favorable developments in French 
politics may have more to do with the activity and 
strength of Steel common than any soundly held 
views as to the probability of a stock dividend in 
July. The real value of this stock is based not upon 
the proximity of this declaration, but upon the fact 
that a surplus exists which may ultimately justify 
such a declaration. 

Car loadings of revenue freight for the week 
ended May 29 totaled 1,081,164, breaking all records 
for this season of the year, no total as great as this 
having previously been recorded prior to August. 
This is evidence not only of the general business 
activity, but of the increasingly sound condition of 
the railroads. Another evidence of progress in rail- 
road matters is the announcement by New York 
Central of the intention to take over by lease of a 
number of its important subsidiaries previously held 
by stock control only, and increase the amount of 
its authorized stock by $100,000,000. It is gratify- 
ing to note the returning ability of the railroads to 
secure capital through sale of stock rather than 
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through saie of bonds. Simultaneously there are 
further evidences of railroad prosperity in New 
Ingland, the section of the country which has suf- 
fered perhaps most acutely of all during the years 
when railroad conditions were at their lowest. Bos- 
ton & Maine stocks have been continuously rising for 
some time, and are now reaching levels indicative of | 
an expectation of an early resumption of preferred | 
dividends. The management is continuing to make 
important developments and has just announced a 
program of rock ballasting which will enable it to 
speed up the schedules of its best trains to the 
equivalent of other leading roads. In fact, it is 
hoped eventually to reduce the time of fast service 
between Boston and Portland, Me., from 2 hours 40 
minutes to 1 hour 50 minutes, which would make 
these trains among the fastest, if not the fastest, in 
the country, and bring about a very important de- | 
velopment for the State of Maine. 








Among the important bond issues of the week was 
an offering of $15,000,000 Detroit Edison General 
and Refunding Series D 5s, 1955, offered on Monday 
by Harris, Forbes & Co., at 10114, yielding 4.90%. 
This marks the first important offering of a 5¢ 
bond above par for several years. Another and 
larger issue is that of $40,000,000 Southern Califor- 
nia Edison Refunding 5s, 1951, offered on Wednes- 
day at 9814, yielding 5.10%, by a syndicate headed 
by Harris, Forbes & Co., E. H. Rollins & Son and 


c 





Coffin & Burr. The Southern California Edison Co. 
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serves an area of 55,000 square miles, and a popula- 
tion of 2,500,000. The company has an installed 
generating capacity of 735,700 horse-power. Elec- 
trical developments in California are far greater 
than in the rest of the country; in fact, the use of 
electricity per capita in California is an indication 
that the electrical industry is likely to continue to 
grow for many years as the rest of the country ap- 
proaches the California standards. It is interesting 
to note that a single power development of the 
Southern California Edison Co. is involving an ex- 
penditure larger than the cost of the Panama Canal. 


The small margin of profit in syndicate competi- 
tion and the fine point to which calculations are 
carried in bidding for municipal offerings were illus- 
trated in the bids submitted on Wednesday for New- 
port News and Memphis issues. The Memphis bonds 
were awarded to the Estabrook syndicate by “the 
estimation of a hair,” while Newport News divided 
the issue equally between two bidders who had sub- 
mitted identical bids. The City of Newport News 
called for bids for $2,400,000 water works purchase 
bonds, maturing serially from 1927 to 1961, with an 
average maturity of 20 years, and were offered to 
bear either 414, 434 or 5% interest. The highest bid 
was 100.599 for 434% securities submitted simulta- 
neously by syndicates headed, respectively, by the 
Guaranty Co. of New York and the William R. 
Compton Co. An extra decimal place, the equiva- 
lent of only one-tenth of a cent on $1,000, would have 
carried the entire issue. Tie bids for municipal 
issues are unusual. The last one of note was the 
$4,664,000 sale of Westchester County, New York, 
bonds on May 21 1924, when the Harris, Forbes 
group and the First National syndicate both submit- 
ted offers of 101.519 on bonds carrying a 444% cou- 
pon and maturing from 1925 to 1984. That award 
also was made jointly. 


The condition of winter wheat did not improve 
during May—it is seldom that it does. The Depart- 
ment of Agriculture at Washington announced on 
Wednesday of this week the June 1 condition of win- 
ter wheat in its regular monthly report at 76.5% of 
normal, a drop of 7.5 points from the May 1 condi- 
tion announced a month ago. This decline during 
May this year contrasts with a decline of 10.5 points 
from May 1 to June 1 1925; 10.8 points during the 
corresponding period of 1924; 3.8 points in 1925; 
1.6 points in 1922, and 10.8 points in 1921. It some- 
times occurs that during the month of June there is 
an improvement in the condition of winter wheat, 
and that the July 1 condition report shows a higher 
percentage than appears for June 1. This was the 
case in 1924, when there was an advance of 3.9 
points during June and again in 1923. The better- 
ment during June of the latter year, however, was 
only one-half a point. The June 1 condition this 
year of 76.5% of normal is naturally higher than 
that of June 1 1925, the winter wheat crop harvested 
in that year having suffered a very serious loss. Con- 
trasted with the two preceding years, also, however, 
June 1 1924 and 1923, there is some slight improve- 
ment this year. Of the past ten years there were 
five years in which the June 1 condition of winter 
wheat was lower than June 1 this year, and five in 
which it was higher, with 81.9% of normal on June 1 
1922, the highest since 1919. The latter has been 
exceeded only twice during these ten years. 
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An estimated crop of winter wheat for this year 
of 543,300,000 bushels is now indicated, these fig- 
ures contrasting with an estimated yield of 548,908,- 
000 bushels based on the May 1 condition this year, 
a loss during last month of 5,608,000 bushels.” The 
winter wheat yield in 1925 was only 398,486,000 
bushels, but in 1924 there was harvested 589,632,000 
bushels of winter wheat, the latter being in excess of 
any year back to 1921. For the past ten years there 
have been only three years, 1925, 1917 and 1916 in 
which the yield of winter wheat was less than is now 
indicated for 1926. There have been three years in 
which the production was high, 1919, 1920 and 1921, 
in the first of these three years, 1919, the yield hav- 
ing been 760,677,000 bushels, while for the other 
four years it averaged about the same as in 1924, as 
shown above, which was a little higher than is indi- 
cated for 1926. The decline during May this year 
of 5,608,000 bushels was scattered throughout the 
winter wheat belt. A number of the leading winter 
wheat States contributed to this loss, but on the 
other hand, there were other States where a gain 
appears. Kansas, in which State nearly 25% of this 
year’s crop is indicated, the decline during May 
was 8,800,000 bushels, while Nebraska shows a loss 
of 4,800,000. The Central States, Ohio, Indiana and 
Illinois, promise a substantial increase in the latest 
estimate as contrasted with the May 1 condition and 
the same is true as to Texas, but for Oklahoma there 
was a decline during May. Two of the three Pacific 
Coast States, Colorado and California, promise a 
larger vield in the latest return, while for Oregon 
there is a small decline. 

The first estimate for spring wheat this year, 
which-also is given in the report of the Department 
of Agriculture issued on Wednesday, is not so prom- 
ising as it might be, although there is still chance 
for considerable improvement. The condition for 
June 1 which contrasts with 
87.1% on June 1 of 1925 (for which year the pro- 
duction of spring wheat was 270,879,000 bushels), 
and with a ten-year average condition for June 1 of 
89.9%. 


is 78.5% of normal, 


No estimate of the area planted to spring 
wheat this year has as vet been announced, and nat- 
urally no indication of yield. For rye there has 
been a further decline in condition for June 1 to 
73.4% of a normal, which contrasts with 81.5% for 
May 1 this year and with 78.6% for June 1 1925. 
The indicated yield for rye is now placed at 41,151,- 
000 bushels, in contrast with 44,791,000 bushels, ac- 
cording to the May 1 estimate, while last year the 
yield was 48,696,000 bushels. It is necessary to go 
back to 1912 for a smaller yield of rye in any one 
year, while in 1922 the production of rye was in 
excess of 106,000,000 bushels. As to oats, there is 
a condition of 78.8% of a normal on June 1 this year, 


¢ 


as contrasted with 79.6% a year ago; barley, 81% 


this year and 83.1% June 1 1925; hay, 76%, in con- 
trast with 


78.6% a year 
against 74.9% last year. 


ago, and pasture, 77%, 


The struggle of the French Government to save 
the france from complete demoralization has been 
carried on with even greater vigor than in preced- 
ing weeks and months, during which there have been 
severe declines punctuated with only moderate and 
temporary rallies. Even in spite of the efforts put 
forth this week there was a drop again to below 3 
cents in the local market. Describing the situation 
in a dispatch on June 6 the Paris correspondent of 





the New York “Times” said: “The fight in the last 
two days over whether the gold reserve in the Bank 
of France should be used on the exchange markets 
to bolster the franc has been won by the Bank. It 
was announced, following a meeting of the Cabinet 
to-day and before the departure of Premier Briand 
for Geneva, that the reserve would not be used. 
Interestingly enough, it has leaked out that of the 
fifteen members of the committee of experts all ex- 
cept two were in favor of using the gold reserve as 
the Morgan loan funds have been used. However, 
the leaders of the Bank of France stood pat in their 
opposition and now the Government has let drop a 
move which, if made over. the protest of the Bank, 
would have made a fiction of the theoretical inde- 
pendence of France’s great financial institution. 
Therefore, the 700,000,000 franes gold will remain 
in the vaults of the Bank of France for the present.” 


The Government, in its extremity, has decided 
upon a measure that has provoked considerable dis- 
cussion already on both sides of the Atlantic. This 
was outlined in part as follows by the New York 
“Times” correspondent in the same dispatch: “At 
the same time, the Cabinet announced the appoint- 
ment of a committee of four Ministers, including the 
Minister of Public Works, M. De Monzie; the Minis- 
ter of Agriculture, M. Binet; the Minister of Com- 
merce, M. Vincent, and the Minister of the Interior, 
M. Durand, to draft a plan for the limitation of 
imports, and in that connection, the limitation of 
consumption. This indicates that measures will be 
taken to limit the importation of foodstuffs, notably 
wheat and meat. The communique said that it was 
decided that a program for the restriction of im- 
ports and more generally the limitation of consump- 
tion would be established and studied at the next 
Cabinet meeting. This program will be put into 
effect immediately. Premier Briand said that ‘such 
a step has become necessary. It is indispensable 
and will be realized.” Finance Minister Peret said 
that the report was false which asserted that the 
total Morgan credit had been used in the battle of 
the franc. Premier Briand added that the Morgan 
credit was far from exhausted. About half of this 
fund, some $80,000,000, invested in the 
france battle, and there must be a betterment in the 
franc for it to be replaced in dollar form.” 

Commenting upon the probable effects of the 
adoption of this measure, the Paris representative 
of the New York “Herald Tribune” said in a dis- 
patch on the evening of June 6: “Apart from its 
effect on France’s interior financial welfare, ob- 
servers see in it the bold challenge to exterior in- 
fluences—hidden,’ Finance Minister Peret described 
them in an interview yesterday—which have been 
battling against the franc. Also it is foreseen that 
the whole chart of commercial relations between 
France and other countries may be changed, with 
France depending more upon Germany for some of 
her supplies than upon the United States and Eng- 
land, payments being credited against the repara- 
tions account under the Dawes plan, instead of be- 
ing drawn from the French Treasury in dollars and 
pounds sterling.” 


has been 


Apparently no time was lost by the committee in 
beginning its work. The Paris represertative of the 
New York “Herald Tribune” cabled on June 7 that 
“France’s new committee of four Ministers, who will 
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draw up a program for the limitation of imports and | 


the reduction of consumption for the defense of the 
franc, began their studies individually to-day and 
will hold their first meeting to-morrow to submit 
their plans to the Council of Ministers on Thursday 
The French public on the whole seems convinced 
that the ‘hour of penitence’ predicted by Joseph Cail- 
laux two years ago has now arrived and recognizes 
the necessity of some such drastic steps as those be- 
ing envisaged if the nation’s finances are to be set 
on their feet.” 

He added that 
business interests, who fear reprisals by countries 
exporting to France if the limitation of imports is 
made too strict, but a member of the committee of 
four said tonight that under no circumstances 
would an attempt be made to disturb the commerce 
of other nations by modifying the existing interna- 
tional commercial accords. The danger is especially 
pointed out in the possible attitude of the United 
States and Great Britain, whose exports of cotton, 
flour, oil, anthracite and wool would be seriously 
hampered by an extreme policy of restriction. The 
importation of luxuries and anthracite will be defi- 
nitely curtailed, but a policy of ‘general interior 
economy’ will be the weapon more used to redress 
the country’s unfavorable trade balance, which is 
the root cause of the depreciation of the france. Even 
in this connection, it is pointed out that it will be 
unwise to go too far, as the ‘local exportation’ of 
goods sold to thousands of visitors to France would 
be curtailed if conditions became so stringent as to 
drive away tourists.” 


‘a note of warning is sounded by 


The steps thus far taken by the French Govern- 
ment to save the franc do not reach the root of the 
situation in the minds of German authorities, and as 
outlined in a special Berlin cable dispatch to the 
New York “Herald Tribune” on June 7. It was 
stated therein that “German business men and fi 
nancial experts view the French struggles with the 
declining franc with the sympathetic interest of 
those who have recently been through a similar ex. 
perience, but they are inclined to feel that the meas- 
ures taken thus far are only slight palliatives which 
dodge the main task, namely, to balance the budget 
and make income equal expenditures. Herr Marx, 
President of the Internationale Handelsbank and 
thoroughly acquainted with American conditions 
through his former experience in the Consular ser- 
vice in Canada and the United States, in discussing 
the recent French attempts to stabilize the franc 
with the ‘Herald Tribune’ correspondent this after- 
noon, said that the only thing for the French to do 
was to balance the budget. Indirect taxation, he 
said, was not sufficient to accomplish this and the 
French must follow Germany’s example for at least 
several years in taxing directly, radically and even 
brutally.” , 


In a long dispatch on the evening of June 8 the 
Paris representative of the New York “Times” out- 
lined the financial situation in France and its possi- 
bilities in part as follows: “Premier Briand is on 
his way back from Geneva to-night to preside at a 
Cabinet meeting to-morrow from which important 
decisions are expected. Finance Minister Peret has 
offered his resignation. Its acceptance may be made 
the occasion of an effort to form a national union 
Cabinet containing representatives of all the parties 








in Parliament. On the Right M. Poincare may be 
asked to accept the Ministry of Finance and on the 
Left Lion Blum may be asked to enter the Govern- 
ment. The situation changes from hour to hour, and 
so there may be to-morrow a sudden change in Bri- 
and’s plans, but as they stand to-night it is under- 
stood that a complete change in the Government line- 
up is to be made to push the battle to save the frane. 
It is understood that Briand is bringing back from 
Geneva the embryo of a plan for the co-operation of 
France, Italy and Belgium in a common effort to 
save their exchanges. 





Such a scheme has been dis- 
cussed for some weeks, and if it did not have its 
origin it at least had its primal encouragement in 
London and New York. Whether or not it will grow 
into the much discussed and often predicted union 
of European debtor nations to deal collectively with 
the great creditor nation, the United States, and in 
a lesser degree with Great Britain, is a question. 
While in a large score Germany’s interest would be 
similar to that of Italy, France and Belgium, yet it 
remains to be seen whether Germany with her gold 
money would now wish to pool her interests with 
paper-money That the Italian Govern- 
ment was willing to co-operate was indicated in an 
Associated Press cable message from Rome on June 
9. It stated that the Italian Government fully ap- 
proves the idea of close co-operation with France and 
Belgium for the protection of the exchange, a Cabi- 
net Minister to-day told a correspondent for the 
Associated Press. This co-operation already has 
been carried out in a general sense during the recent 
slump of the lira and there is no reason to believe it 
cannot be developed more fully. There is no official 
indication as yet of what attitude Premier Musso 
lini will take.” 


nations. 


Just at the time when the position of the france 
and of French finances in general were pictured as 
being the most critical, the Paris representative of 
the New York “Herald Tribune” called special atten- 
tion to the fact that, “while France’s new Ministe- 
rial committee was holding three separate meetings 
to work out a program for the limitation of imports 
and the reduction of consumption, with the hope of 
evolving definite measures to lay before a special 
Cabinet meeting to-morrow, the Chamber passed the 
day in a violent debate on the question of increased 
salaries for its own members. The Cabinet's ‘Com, 
mittee of Four’ has announced that the first econ- 
omies would be practiced by the State, but the Depu- 
ties refused to pay any heed to the plea that as the 
time was inopportune to discuss increased pay, the 
question should be put off. No more enlightening 
comment on the fundamental reasons for France's 
inability to settle her financial problems could be 
made. A formal motion to postpone the debate was 
defeated, 247 to 243. The bill would increase the 
salaries from 27,000 francs to 42,000 francs annu- 
ally.” Word came from Paris the next day that 
“the Chamber of Deputies, fearful of retaliation by 
the voters, rejected a bill under which the salaries 
of Deputies would have been raised from 25,000 
frances to 42,000 francs, which is less than $1,500 at 
the current rate of exchange. The Dill 
feated by 150 votes to 128. Many Deputies did not 
It was added that “on instructions from 
Premier Briand, telephoned from Geneva, the Goy- 
ernment took no part in the debate.” 


was de- 


vote.” 
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The position of the French Cabinet appeared con- 
siderably improved following a meeting of that body 
on Wednesday. The Paris representative of the 
Associated Press cabled that “the ninth Government 
present. The tension caused by the thousand and 
one rumors of changes or resignations in the Minis- 
try appeared to have been relieved after a meeting of 
the Cabinet to-day followed by Cabinet Council pre- 
sided over by President Doumergue at the Elysee 
Palace. Premier Briand, who, upon his arrival 
from Geneva, fairly ran through the crowd of jour- 
nalists and notables on the station platform, for- 
getting to shake hands with most of his welcomers 
in his haste to straighten out the rumors, empha- 
sized ‘there is no reason for excitement.’ ‘Do you 
expect me to fall into a new crisis every time | re- 
turn from an international conference?’ he asked. 
Finance Minister Peret, rumors of whose resigna- 
tion reached Geneva yesterday, affirmed that all 
reports of changes or reshufflings of the portfolios 
were unfounded. He spent a large part of the 
morning telling his colleagues and President Dou- 
mergue how he is going to tighten the screws on the 
taxpayers, patch up leaks in the public treasury and 
balance the budget for 1927 without maintaining 
the 3,000,000,000 francs in special taxes voted last 
December. The other members of the Cabinet ap- 
peared fully satisfied with his program and ridi- 
culed the idea there was any weakness in the Gov- 
ernment organization.” 

Commenting upon the rumors and possibilities of 
changes in the French Cabinet, the New York “Her- 
ald Tribune” representative said in a dispatch later 
the same evening that “the basis of the rumors is 
believed to have been found in the desire of Finance 
Minister Peret for a reorganization which would 
vive the Government representatives from the Con- 
servative forces in the Chamber of Deputies along 
the lines of the majority which supported it on the 
last vote of confidence. M. Briand opposed the idea 
as unnecessary and impossible with the measures 
now under way. While consequently there is no 
immediately likelihood of a Ministerial crisis, it is 
seen as more than possible that changes subse- 
quently may be made, as it is felt in many political 
quarters that the present Government is not strong 
enough to demand from the Chamber measures for 
the consolidation of the interior debt which must 
be taken in any far-reaching program of fiscal re- 
form.” 


A further of the lamentable 
vle of political factions, one with another, instead 


illustration 


of earnestly co-operating for the common good, may 
be found in the following excerpt from an Associated 
Press dispatch from Paris Thursday afternoon, It 
was stated that “a resolution was intro- 
duced in the Chamber of Deputies to-day asking the 


Socialist 


French Government to demand the insertion in the 
franco-American debt agreement of a specific clause 
stipulating that the payments should be made in 
France, to be retained in France until 
of French money. The franes later 


would be converted into dollars only after an agree- 


the actual 
stabilization 


ment between the two Governments, or in the case 
of disagreement, after arbitration.” This situation 
was further complicated the same day. It 
that “Colonel Philippe Bunan-Varilla, Count Les- 


seps’s chief engineer on the Panama Canal and known 


seems 


} 
| 
i 
| 





—— 


,as one of the strengest pro-Americans in France, , 


who is among the leaders in the movement for the 
qualification of the French ratification of the Be- 


-renger debt agreement, continues his press cam- 
of Aristide Briand stands united, at least for the 


paign to-day by publishing in the ‘Oeuvre’ a draft of 


/a proposed resolution to be adopted by Parliament. 


This resolution, which represents the ideas of a good 
many of the Right Parliamentary leaders, including 
MM. Poincare and Tardieu, says in effect that 
France would ratify with the reservation that she 
cannot pay America and Britain unless Germany 
pays her. Colonel Bunau-Varilla makes it plain he 
does not intend to amend the text of the treaty, 
which he thinks would cause difficulties in Washing- 
ton. But, as the Washington Senate has frequently 
done in ratifying international arrangements, he 
proposes a unilateral declaration by France.” 


If the French Government has not been able to 
stabilize the franc its Senate has taken favorable 
action on the Locarno treaties, which has been 
spoken of in Paris cable dispatches as highly im- 
portant. The Paris representative of the New York 
“Times” cabled on June 4 that “by 272 votes to 6, 
the French Senate this afternoon ratified the Lo- 
carno treaties, thus completing the series of ratifi- 
cations necessary for their application, once the 
formality of Germany’s entry into the League of 
Nations is accomplished. For Premier Briand the 
vote was a personal triumph, but it was more than 
that. It was a solemn affirmation on the part of 
the senior French House of the moderating of old 
enmities and suspicious and of the new hopes and 
aspirations which have taken their place.  Hence- 
forth, while pursuing a policy of legitimate arma- 
ment for self-defense, France will live under the 
regime of a mutual treaty with Germany whereby 
each shall refrain from aggression, and with the 
knowledge that, should France ever break her word, 
England and Italy will side with her adversary, 
while, if Germany is the culprit, these two Powers 
will be, as they were in the Great War, by her side.” 


Things have not been going smoothly at Geneva, 
according to cable dispatches from that centre and 
other Kuropean capitals. The 40th session of the 
League of Nations Council was opened on the morn- 
ing of June 7. The New York “Times” special rep- 
resentative at the gathering cabled that “the open- 


‘ing of the 40th session of the League of Nations 


Council this morning confirmed the fofecast that 


the most important work of this session will be con- 


strug- 





ducted in the corridors behind closed doors—largely 
in relation to the attitude of Spain and Brazil to- 
ward reorganization of the Council. To-day the 
place of Senhor Mello-Franco of Brazil was vacant, 
while the seat occupied during the past six years by 
the Spanish Ambassador to Paris, the Marquis Qui- 
nones de Leon, was filled to-day by a man of youth- 
ful appearance, Don Luis Querboule, who was pro- 
moted three days ago to be Spanish Charge d’Af- 
faires at Berne. The Marquis Quinones de Leon, it 
was learned, left Paris yesterday for Madrid, and 
during this Council meeting his place will be taken 
by this youthful diplomat. For Mello. 
Franco’s absence the official excuse was given that 
he was indisposed. 


Senhor 


Inquiries, however revealed 
that no definite decision had yet been taken as to 
whether the Brazilian member would attend the 


Council meeting, or in case of his continued indispo- 
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sition whether he would be replaced.” He added 
that “as the Council decided at the end of this morn- 
ing’s session not to meet again until Wednesday, 
it is safe to presume that to-morrow will be devoted 
to efforts to meet the combined Spanish-Brazilian 
challenge, and either bring them back to the fold or 
decide on measures to be taken to cope with their 
obstinacy.” 


Continuing his account, the correspondent said: 
“At the same time it is understood that M. Briand 
and Sir Austen Chamberlain will discuss lengthily 
the differences of their two countries regarding dis- 
armament, and it is hinted in more than one corner 
that they will discuss how to keep the light burning 
as dimly as possible, so as to put off the evil day of 
discussing actual reductions in armaments. As that 
feeling has been general in all foreign offices except 
Washington, the rumor might well be true.” 


It was reported on June 7, the day the Council 
resumed its sessions, that “Brazil had withdrawn 
from the League of Nations.” In an Associated 
Press dispatch from London the same day it was 
asserted that “internal strife continues to threaten 
the existence of the League of Nations. Both Spain 
and Brazil to-day cast an affront on the prestige of 
the general organization, in the opinion of a major- 
ity of the delegates. Spain by sending a boyish See- 
retary of Legation to sit beside statesmen like Cham 
berlain, Briand and Benes on the Council, and 
Brazil by refusing to send anybody to the session. 
League leaders were much wrought up to-night, and 
there is no attempt to conceal the view that if Spain 
and Brazil hope to force the great Powers into ac- 
cording them permanent seats in the Council of the 
League, as the Government of Rio Janeiro and Ma- 
drid demand, their action is likely to have a reverse 
effect.” 

According to an Associated Press dispatch from 
Geneva on June 8, “members of the Brazilian dele- 
gation to the League of Nations told the Associated 
Press to-day they knew nothing about the reported 
intention of their country to resign from the League, 
as suggested in a dispatch from Rio Janeiro.” It 
was added that “Afranio Mello-Franco, the chief 
Brazilian delegate, who did not attend yesterday’s 
Council meeting because of illness, was still indis- 
posed to-day and was receiving no one. Spokesmen 
for the Brazilian delegation said Brazil was still 
taking part in the League’s activities, including the 
disarmament pourparlers, in which she is repre 
sented by two delegates, and that it seemed likely 
Dr. Mello-Franco would attend to-morrow’s session 
of the Council.” 

It further appeared from a United Press dispatch 
from Geneva the same day, June 8, that “Brazil re 
sumed participation in the affairs of the League of 
Nations Council to-day when Mello-Franco, Bra 
zilian representative, took his accustomed place at 
the Council table. The Council Committee on Mi- 
nority Population, of which Mello-Franco is the 
reporter, met to-day and the Brazilian diplomat pre- 
sided. Whether Mello-Franco’s return to the Coun- 
cil chamber signified a change in Brazil's reported 
decision to withdraw from the League is not vet 
known.” 





As to the state of affairs in the League as a whole. 
the author of this dispatch stated that “frank admis- 
sions are heard that the present session of the 
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Council marks the lowest ebb in the stock of the 
With Spain and Brazil sulking 
and Sweden represented by a second delegate who 
felt incompetent to preside when that honor was 
offered him, and with Premier Aristide Briand re- 
turning to Paris as soon as possible, it is regarded 
as likely that the present session will handle only 
minor and administrative questions. Despite gen- 
eral gloom, optimists in the League are convinced 
that the September Assembly will show a return of 
its old strength to the international body. Assu- 
rance of Germany’s entrance and an assertion by the 
Assembly of its control of Council affairs if neces- 
sary will work toward building up the League’s 
strength.” 

Regarding the report that Spain would not take 
further active part in League affairs, announcement 
was made in an Associated Press dispatch from Ma- 
drid on June 8 that “foreign Minister Yanguas in a 
statement issued to-day deprecates speculative re- 
ports from Geneva concerning the absence from the 
meeting of the Council of the League of Nations of 
Count Quinones de Leon, Spain’s representative. 
Ile explains that Count Quinones has been called to 
Madrid to confer with him on matters of interna- 
tional import not connected with the League of Na- 
tions. The statement adds that in order to avoid 
any misunderstanding the Spanish Government has 
appointed the Charge d’Affaires in Berne to occupy 
Count Quinones’s seat on the Council during his ab- 
sence.” 


It has been increasingly apparent, judging from 
Geneva cable dispatches, that little that is worth 
while, definite and decisive, has been accomplished 
at that centre recently. In a special dispatch to the 
New York “Times” on June 8 the following signifi- 
“At the 
Ambassador de Mello-Franco, Bra- 
delegate to the League of Nations Council, 
announced to-day that he would take lis seat at the 
Council table to a declaration— 
which leaves Brazil’s threat to quit the League open 
to speculation 


cant assertions and admissions were made: 
same time that 
zilian 
to-morrow make 
a possible if not impending crisis 
developed in the Military Committee of the Prepara- 
tory Disarmament Commission where adjournment 
After sit- 
ting for two weeks without even agreeing on an an- 


was suddenly being strongly advocated. 


swer to the first of seven questions, to which they 
were asked to formulate replies, representatives of 
several States began urging postponement of the 
committees’ work for a month, the Swedes for six 
weeks, and the Italians for three months. The great 
point of difference is the British demand for con- 
sideration of the various military, naval and air 
questions by competent experts, their aim being to 
establish the principle of separate consideration of 
the three subjects and prepare the way for a separate 
naval conference within the eventual disarmament 
conference. It is understood that Premier Briand 
discussed the question with Sir Austen Chamberlain 
in the long interview which the French Premier had 
with the British Foreign Minister in an effort to 
reach an understanding on outstanding political 
questions before he dashed back to Paris to try to 
stop the leak which has sprung in his Cabinet. Both 
sides are mute on this question, but they appear to 


be as far as ever from an agreement, as the military 
representatives of the two countries are sticking 


fast to their theses and refusing to budge an inch. 
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In F rench political circles the idea of adjournment 
is approved, while the British oppose it. The truth 
of the whole situation is that, although the Military 
Committee of the Preparatory Disarmament Com- 
mission was formed to discuss technicalities, there 
are no technicalities in disarmament. Everything 
is political. That has been proven by the fact that 
the commttee worked for two weeks without having 
taken any step in the solution of the first question, 
except to vote by a majevity the French proposal, 
which excludes reserves and reserve material from 
sey page effectives, and includes battleships, which 
may be put to combatant use. The American dele- 

gation, while it has no official statement, 
opposed to adjournment.” 


is strongly 


What purported to be the American position was 
outlined at greater length in a special Geneva dis- 
patch to the New York “Herald Tribune” on June 8. 
The correspondent said, among other things, that 
“the probability loomed to-day that a large part of 
the United States delegation attending the Prelim- 
inary Armament Conference here would return home 
soon, leaving a skeleton representation to carry on 
the discussions which so far have proved almost 
fruitless and now are nearing a hopeless deadlock. 
Hope that if a definition of land armaments and 
recommendations for their reduction became impos- 
sible, then extension of the Washington naval trea- 
ties might be envisaged at Geneva, appeared to go 
glimmering when 
met to-day.” 

Developments at Geneva on Wednesday were out- 
lined in part as follows in an Associated Press dis- 
patch that evening: “The crowd which packed the 
League of Nations Council chamber to-day in the 
hope of lively incidents growing out of the Council 
crises was not disappointed. 
ment of the public meeting, 


the technical commission again 


Just before adjourn- 
President Guani an- 
nounced it had been decided to reverse the program 
to discuss the reorganization of the 
vate session and 


Council in pri- 
instead debate it in public. The 
auditors looked for dramatic developments touching 
on the demands of Spain and Brazil for permanent 
seats and the alleged tactics of those two countries 
aimed at intimidating the Council to favorable ae- 
tion on their demands. Dr. Mello-Franco of Brazil 
and the Secretary of the Spanish Legation at Berne, 
who were present, made no move, but Viscount Ishii 
of Japan caused a stir by insisting the question 
should be discussed in private or at least adjourned.” 

Later the same evening the New York “Times” 
correspondent at Geneva cabled that “the Ninth 
Council of the League of Nations will make no effort 
to solve the crisis regarding its own composition 
when the question comes up for public discussion to- 
morrow morning, but will postpone the matter in 
order to give the leading League Powers time for 
discussion with Spain and Brazil through diplomatic 
channels in an effort to persuade them to accept the 
inevitable for the good of the League.” That there 
was a practical breakdown at Geneva as to disarma- 
ment was clearly indicated in a special Geneva dis- 
patch to the New York “Herald Tribune” on the eve- 


ning of June 9. It stated that “every glimmer of 
hope that early improvement of political conditions 


in Europe would permit limitation or reduction of 
armaments to be considered seriously faded com- 
pletely to-day when France delivered an ultimatum 
that there would be no disarmament before Article 
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XVI of the Covenant of the. League of Nations is 
clarified and the extent of economic aid and mutual 
assistance in case of a conflict is clearly stipulated. 
The League Council’s consideration of this vital 
question will be postponed formally until September 
at to-morrow’s public session of the Council. 
Irance’s dictum was presented this afternoon, when 
Joseph Paul-Boncour, of France; Sir Austen Cham- 
berlain, the British Foreign Secretary, and Foreign 
Minister Eduard Benes of Czechoslovakia, the lat- 
ter in charge of the report to the Council of the 
Armament Commission, met secretly to frame to- 





m orrow’s program. Sir Austen suggested a 
postponement until Germany entered the League 
and is represented in the Council next Sep- 


tember.” 





The situation became still worse as a result of 
Thursday’s session of the League Council. The Ge- 
neva representative of the Associated Press sent 
word that “Brazil has decided to decline re-election 
as a non-permanent member of dhe League of Na- 
tions Council, Dr. Mello-Franco told the Council this 
afternoon. Regarding the ultimate attitude of his 
country toward the League, he was vague, saying he 
would await the final report of the Council Reor- 
ganization Commission. A speech which League 
officials interpreted as an announcement that Spain 
will not attend the September League Assembly un- 
less named to a permanent Council seat was deliv- 
ered before the Council to-day by Senor Querboul 
of the Spanish Legation at Berne, representing his 
nation at the Council session. Spain, Senior Quer- 
boul said, is unable to accept a classification in the 
composition of the League of Nations Council which 
places here in the secondary rank of Powers.” The 
action of Brazil was discussed at greater length in 
a later special Geneva dispatch to the New York 
“Times” the same evening. It said that “Brazil to- 
day withdrew from the Council of the League of 
Nations. Her resignation from the League itself 
was not definitely announced by her representative, 
Ambassador de Mello-Franco, but was strongly inti- 
mated in his statement that his Government in due 
time would notify the Secretary-General regarding 
her decision on that matter. Brazil’s action, on the 
face of it, is intended to force the League Council to 
reconsider the decision which its special committee 
has taken regarding reorganization of the Council 
and to accord her a seat. A clean-cut resignation 
from the League proper had been threatened, and 
was not unexpected. The Council Reorganization 
Committee stood firm despite the threat. Therefore, 
there is no reason to think that the move which 
Brazil made to-day will bring the permanent seat 
for which she has been fighting. The Brazilian de- 
cision, which was contained in a telegram from the 
President of the Republic to the Secretary-General 
of the League, was transmitted to the Council at the 
end of a long statement read by de Mello-Franco 
following the Council’s decision to postpone sine die 
the reunion of the Council Reorganization Com- 
mittee, which had been set for June 28.” 

Commenting upon the withdrawal of Brazil from 
the League Council, a special representative of “The 
Sun” in Geneva cabled last evening that, “with 
Afriano Mello-Franco, the Brazilian delegate to the 
League of Nations, slowly circling the table and 
shaking hands in farewell with his colleagues, with 
whom he had served since the League of Nations 
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was founded, the fortieth session of the League 
Council came to a dramatic close Thursday.” 

In an Associated Press cablegram from Geneva 
Jast evening it was stated that “Brazil’s message to 
the League of Nations announcing her resignation 
from the League Council was made public to-day. 
Calling attention to the dangers confronting the 
League, Brazil says she firmly intends to leave to 
the Great Powers the responsibility they seek to 
undertake and for her part to remain faithful to the 
American ideals, without which the world would 
never succeed in terminating the race of armaments 
or in obtaining the reign of peace on earth. ‘With- 
out these ideals,’ the messays says, ‘the world would 
never have force, would punish war of aggression as 
an international crime and would substitute oblig- 


atory arbitration for the 


violence hitherto 


lowed.” 


A particularly untoward incident occurred at the 
(ieneva gathering on Thursday. 
part as follows in @ special Geneva dispatch to the 
New York “Times” under date of June 10: “The 
anticipated attack upon the person of Count Beth- 
Jen, Premier of Hungary, occurred in the corridors 
of the Palais des Nations this morning, but, instead 
of the attempt on his life that had been feared, it 
took the form of a resounding slap in the face. In 
stead of the expected revenge of an enemy of the 
country, the attack represented a demonstration by 
a fellow countryinan intended to arouse the bour 
geo ie to action against the Hungarian monarch 
The Premier's 
emigre and 


ists. assailant 
descendant of a patriotic character, 
Jules Justh, who was a comrade of Louis Kossuth. 
Ivan Justh, who is Secretary-General of the Tun 
varian Republican Party and Secretary-General of 
the Hungarian League of the Rights of Man, gained 


was Ivan -Justh, an 


tariat through a letter from the editor of the French 
Socialists’ paper, ’L’Ere Nouvelle” As Count Beth- 
len was leaving the Financial Committee Justh 
stepped up to him and, crying ‘Traitor!’ in a low 
voice, struck him a stinging blow in the face with 
the flat of his hand. Then Justh stepped back, 
folded his arms, and waited till the Swiss Federal 
detectives who were stationed in the outer corridor, 
rushed forward and arrested him.” 

The attitude in Bucharest toward the incident was 
outlined in part in a special cable message the same 
evening: “The insult offered to Count Bethlen at 
Geneva by a Hungarian emigre arouses great indig. 
nation here in the press, and political circles of all 
shades, including the Socialists, are condemning the 
act. It is considered an affront to Hungary which 
Premier Bethlen representing, 
merely personal affair. 


IS 


rather than a 
While the Hungarians be 
lieve it is part of a campaign to make it impossible 
for Count Bethlen to continue to represent his coun 
try, they think the incident will have the opposite 
effect in gaining him sympathy. The secondary re 
sult is likely to be to increase the bitterness against 
the emigres, especially those belonging to the Ka 
relvi group, and further delay an amnesty to them.” 

At lat ia 


settlement of 


seems to have been reached. 


the Mosul controversy 
The New York “Times” 
correspondent at Geneva also cabled on June 7 that 
“Sir Austen Chamberlain announced to the Coun- 
cil to-day the final settlement of the Mosul ques. 
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tion, which has been a source of international anx- 
iety for four years and has threatened war between 
sritain and Turkey during more than a year. Lon- 
don and Bagdad on the one side and Angora on the 
other have signed the settlement. The treaty will 
be transmitted to the Council immediately and will 
be registered with the Secretariat. Sir Austen did 
not discuss the treaty, except to say that Britain, 
acting for mandated territory, had ceded to Angora 
a small angle of territory because it contained a 
road between two villages in Turkish possession. 
This cession, he said, did not in any way prejudice 
the interest. of Iraq. It is agreed between the sig: 
natories to send representatives to the spot to fix the 
frontier, and the President of the Swiss Republic 
has been asked to name a Swiss chairman to this 
commission, This relieves the League of all further 
responsibility in the Mosul affair. In addition to 
this slight cession of territory it is known that the 


treaty gives to Turkey certain financial and eco- 


It was narrated in | 


nomic advantages.” 
In a special Geneva dispatch to the New York 


“Herald Tribune” on June 7 it 


Was made known 


that “League of Nations officials to-day assumed a 


| 
| 


large share of the credit for the peaceful settlement 
of the Anglo-Turkish difficulties over Mosul, which 
have been terminated by the signing of a treaty be 
tween the two countries.” It was added that, “de 
spite the fact that the treaty was negotiated outside 
of the League, the officials say it was due to the 


| thorough airing of the dangerous problem by the 


League during the last vear and the League’s ap- 


| 








peals to the two parties to get together.” Word 
came from Constantinople the same day that “the 
Government party at its meeting yesterday consid- 
ered the new Anglo-Turkish treaty. During a five. 
hour session considerable criticism developed, but 


‘finally the pact won the party’s approval, although 
admittance to the corridors of the League Secre. | 


a number of Deputies abstained.” 


Although a new President of Poland was elected 
last week, little progress, so far as revealed in cable 
advices, has been made toward the establishment 
and starting off of a new Government. As reported 
briefly in last week’s issue of the “Chronicle.” the 
inauguration of the new President was marked with 
dic order on the part of the Communists. 
on-line 4. 


That was 
The very next day, according to an Asso 
ciated Press dispatch from Berlin, “fresh trouble in 
Poland is reported in a Wolff Bureau dispatch from 
Warsaw to-day. Two companies of recruits are said 
to have mutinied near Vilna, while unrest: smoul- 
ders in the provinces annexed from Germany and 
Russia.” It was added that “the white Russian 
peasants in the Vilna region also are reported to 
have revolted against enforced military service, and 


| the Provincial Governor is said to have wired the 


| 


Warsaw Government asking that troops be sent to 
prevent a The Minister of the 
Interior has proclaimed a state of emergency again 
in Posen and Pomerania at the request of Groy- 
ernor Wachowtak of Thorn, who said he feared Sep- 
aratist agitation among the Nationalist German 
residents. The decree prohibits outdoor demonstra 


serious outbreak. 


tions and establishes a censorship on foreign news- 
papers.” From Warsaw came an Associated Pres 
dispatch, also on June 5, saying that “the political 
police have arrested a number of Communist leaders 
and have seized two Communist printing plants and 
several tons of seditious literature.” 
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The trouble in Posen and Pomerania not only con- 
tinued, but was accentuated in an unexpected way 
According to a special wireless message from War- 
saw to the New York “Times” on June 6, “keyed up 
to a high pitch by the internal troubles of the past 
three weeks, Warsaw became freshly alarmed when 
German troops in large numbers began passing 
across the Polish corridor into East Prussia, osten- 
sibly for maneuvers. As a result, Marshal Pilsudski 
rushed orders to Polish Pomerania to declare not a 
state of emergency but the existence of a situation 
warranting restrictions sufficient to avoid any hos- 
tile demonstrations against the Government.” The 
correspondent explained also that “since the over- 
throw of the Witos Cabinet on May 12, Pomerania, 


with Posen and Lodz, have been hotbeds of the Pil- | 


sudski opposition and there have been repeated ru- 
mors that General Haller would gather forces there 


with which to march on Warsaw. The presence of 


German troops during this delicate situation has | 


aroused disturbing rumors and rekindled = old 
hatreds, but it is declared in military circles here 
that the precautions taken will be sufficient to fore- 
stall any attempts at a counter-revolt.” 





As to further steps that were being taken by Mar- 


shal Pilsudski toward the formation of a new Gov- | 
ernment it was stated in the same dispatch that) 


“while the work of rebuilding the Cabinet continued 
to-day Marshal Pilsudski busied himself with his one 
avowed task—that of relegating the National Diet 
to the far background. Thus far this progress con- 
sists of dropping for the moment the demands for 
constitutional amendments, giving the President ex- 
traordinary powers and merely enacting ‘adminis- 
trative changes’ which could be obtained more eas- 
ily and would serve the same purpose for the present. 
Adjournment for a definite period, perhaps until 


September, will be demanded, and at that time the 
stage will be all set for an absolute dissolution after | 
Fixing the date for elec- 
and 
could be put off to the last possible moment, prob- 
ably next spring, leaving the Government free to 
Coupled with these tentative plans is one more | 
ambitious, which, if carried out, will constitute a 
This 
is the formation during the period of freedom from 
the National Diet of a sort of privy council, which 
would informally do the work of Parliament and 
would legalize the proposed changes in the Admin- 
Such a council would consist entirely of 
appointees and matters within its jurisdiction would 
be speeded up without entanglements with party | 
It is said that if the Marshal had complete 
sway there will be a mere handful of advisers on the 


altering the Constitution. 


tions will then be in the hands of Pilsudski 


act. 


definite admission of Pilsudski’s dictatorship. 


istration. 


politics. 


Council. 


to-day. providing for the naming of fifty-two men 
by the Cabinet, subject, however, to the approval of 


the President. 
of Parliamentary power is adopted, the Marshal 


despite the denials of his associates, is bound to 


to light actual dictator. 


unless an unexpected opportunity arises, will be ; 


ight as an 


come 


gradual one, but when it is finished the Constitution 
will be in shreds, and Parliamentary authority will 


exist merely in form.” 


The assertion was made in a special Warsaw dis- 
patch to “The Sun” on June 10 that “formation of 
a new permanent -Polish Cabinet has done nothing 


—— BR8G 


to clear up the mystery of what is to be the program 
of Marshal Pilsudski’s Government. Negotiations 
between Pilsudski and the conservatives at Cracow 
and Wilno have not come to much, since no members 
of these groups have been included in the Cabinet. 
The Socialists still complain that the Government is 
too conservative, but they apparently will receive 
the important Under-Secretaryship of State. Con- 
servative papers are critical, saying they still are 
waiting for a valid reason for the Pilsudski coup 
d'etat.” 

Some idea of what the Pilsudski regime may be 
called upon to meet in the way of industrial as well 





Sut a compromise plan was brought forth 


Thus, in whatever form the evasion 


_as political problems was furnished by the following 
excerpt from a special Warsaw dispatch to the New 
| York “Times” under date of June 10: “Marshal 
| Pilsudski’s army shed civilian blood for the first 
time to-day since the overthrow of the Witos Govern- 
| ment on May 12. Three persons were killed and a 
score wounded at Ostrowiec in the shortest lived 
strike Poland has ever known. The prompt inter- 
vention of nearly a regiment of infantry and ma- 
chine gunners was ordered as a forceful demonstra- 
tion of the methods the Marshal proposes to use 
against any persons or groups who attempt to cur- 
tail the production of the country or hamper its eco- 
nomic rehabilitation. The workers numbering more 
than 35,000, from the iron and munition works at 
Ostrowiec, one of the busiest industrial districts in 
Galicia, walked out this morning after issuing a final 
| wage ultimatum and, combining, swept through the 
streets in a great demonstration. Complete calm 
was reported as restored to-night.” 


Poland has a Cabinet again. This much at least 
has been accomplished. On June 9 the Warsaw rep- 
resentative of the New York “Evening Post” cabled 
that “Premier Bartel to-day had formed a new Goy- 
ernment. As a whole, the temporary Cabinet is re- 
tained, but Finance Minister Czechowiez, who re- 
fused to sign the contract with the Harriman com- 
pany, has been replaced by M. Klarner, former Min- 
ister of Commerce and well-known banking author- 
ity.” In a subsequent Warsaw dispatch to the New 
York “Times” the same evening it was added that 
American business men in Warsaw representing 
firms to which Poland is largely looking for a way 
out of her financial slough of despondency were 
unanimous to-day in praise of the new Cabinet which 
was accepted by Marshal Pilsudski this afternoon, 
although ostensibly approved by President Moscicki. 
Although no statement of policy has vet been made, 
one American has been assured that the Govern- 
ment’s first act will be a wholesale cut in the num- 
ber of State functionaries and their substitution by 
a force of well-paid technicians. The pushing of 
‘electrical works in which Americans will be heavily 
interested, the development of the Silesian mines 


and probably the solution of the tobacco monopoly 

question in a manner favorable to American inter- 
ests are other projects which are to have early con- 
sideration.” 


The process, one 


This week has been characterized by the forma 
tion of new Cabinets by foreign Powers rather than 
by the overthrow of former The Cabinet 
formed in Poland has just been mentioned. 
den C. G. Ekman, “once a blacksmith and now leader 


ones, 
In Swe- 


of the Centre group, representing the extreme pro- 
hibitionists. has formed a Cabinet to succeed the So- 
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cialist Government of Premier Sandlar, which re- 
signed several days ago. 
both Chambers of Parliament had voted favorably 
on unemployment relief recommendations to which 
the Socialists objected.” This announcement was 
made in Stockholm on June 6. Ekman is to be Min- 


ister of Finance as well as Premier, while Erich 
Loefgren is Foreign Minister. 
The same day word was received from Cairo, 


through an Associated Press dispatch from that cen- 
tre, that “a new Egyptian Cabinet has been formed 
with Adly Yeghen Pasha as Premier and Minister 
of the Interior. This Ministry replaces that headed 
by Ziwar Pasha and is reported to have been consti 
tuted at the request of the King on the advice of 
former Premier Zagloul Pasha.” It was explained 
that “Zagloul, party was overwhelmingly 
successful in the recent elections and who himself 
had been mentioned as possible Premier, but with- 
drew, had a friendly conversation with King Fuad 
yesterday, and the general situation continues to im- 
prove.” 


whose 


The political quarrel between Lord Oxford and 
Asquith, former Premier, on the one hand, and Lloyd 
George on the other, has continued. In a speech 
at the National Liberal Club in London on June 4, 
Lord Oxford “made a statement about the contro 
versy himself and David Lloyd 
which indicates that the effort of the Parliamentary 
Liberal Party to patch up that quarrel has none too 
rosy a chance of bearing fruit.” 


between Creorge 


He was quoted as 
saying that “‘I have nothing to add to it and from 
it I have nothing to take away, said the Liberal 
leader in reference to his letter of last week to his 
chief whip, Sir Godfrey Collins, ‘banning’ Mr. Lloyd 
George.” The London representative of the New 
York “Times” said that “it had been hoped that the 
vlive branch held out by ex-Premier Lloyd George 
at last night’s meeting of the Liberal members of 
Parliament might flower into something resembling 
a reconciliation. Lord Oxford’s comments to-day 
were restrained in tone, but they seemed to indicate 
that the seed of peace is likely to fall on rather arid 
soil. He furthermore pronounced a benediction on 
Sir John Simon which sounded very much like the 
nomination of Sir John as the new leader of the As- 
quithians in the House of Commons.” According to 
a special London dispatch to the New York “Herald 
Tribune” on June 8, “the Liberals in Parliament, 
after reading the letter, passed a resolution by 20 
votes to 10 deprecating the publicity given to the 
differences between the Liberal leaders and express- 
ing the earnest hope that the leaders would do their 
best to restore unity in the ranks of the party.” 
The situation was put more clearly and forcibly as 
follows by the New York “Herald Tribune” represen- 
tative in a dispatch the same evening: “The Par- 
liamentary Liberal Party split definitely into two 
groups this evening when at a meeting of the Liberal 
M. P.’s a motion of censure on the Earl of Oxford 
and Asquith was adopted by a vote of 20 to 12. This 
motion, supported by David Lloyd George’s follow- 
ers, although not directly rebuking the leader of the 
Liberal Party, implied censure on him by deprecat- 
ing the publication of the correspondence between 
him and Mr. Lloyd George. Thus, the position of 
the Liberal Party in the House of Commons 
is sorrier than ever. There are only forty Lib- 
eral members of the House all told and now these are 


The resignation came after 


THE CHRONICLE 











[Vot. 122. 


B—_——————— on — 


divided into two groups of almost equal size. Mr. 
Lloyd George will lead the majority of the band, 
although, as the Asquithians scornfully are pointing 
out to-night, half of them virtually are Conservatives 
and vote invariably with the Government. The 
Asquithians ridicule Lloyd George’s claims to be the 
radical leader when his following consists largely 
of men on the verge of joining the Conservative 
Party.” 

Lloyd George the very next day was reported to 
have retorted, “I have no intention of accepting my 
dismissal from the Liberal Party.” This challenge 
was made in the course of a speech before the Man- 
chester Reform Club. The “Times” correspondent 
also reported that, “complaining that he had not 
had a square deal,” the fighting Welshman ex- 
claimed, “If it is to be a split, let it be a real one.” 
According to the “Times” correspondent also, “Lloyd 
George began his speech by the statement that there 
had been differences in all parties over the general 
strike.” The former Premier was further quoted in 
part as follows as to the causes of the differences 
between the two factions: “But we were the only 
party which insisted on advertising our differences 
to the public. That is where the trouble came in. 
The worst of it was that our differences were pub- 
lished days and days after the whole cause of it had 
passed away. There are signs that the publication 
was considered more important than the merits of 
the dispute. I was not permitted to discuss these 
differences privately, as they ought to have been 
thrashed out. It has undoubtedly had, for a time, 
a very shattering effect on the party. What was it 
all about? Honestly, I cannot tell you. It was 
twelve days after the ‘Shadow Cabinet, which I had 
not attended, and it was eight days after the gen- 
eral strike. I was walking peaceably along my path 
when suddenly I was assailed by an angry bull of 
ex-communication. We are not the only party to 
split. I remember the split over the Boer War and 
the more recent split over the Great War. They 
were differences worthy of the dignity of a great 
party. But what is all this? I will try to give an 
answer. The first thing was that I did not attend 
one meeting of the ‘Shadow Cabinet.’ Well, I kept 
away as not to accentuate the differences of 
opinion between ourselves which, I thought, were 
bound to be only temporary. That surely was not 
enough to rend the party from top to bottom. Col- 
leagues of mine put their signatures to that docu- 
ment who had hardly ever attended a ‘Shadow Cabi- 
net.” They were not expelled. The names are there 
of my colleagues who defied openly decisions arrived 
at in the ‘Shadow Cabinet. I have not—never. 
Whenever a decision was come to, I respected it, yet 
their names are among the inquisitors who consign 
me to the stake. I apologize to the Holy Office. 
They never condemned any one unheard.” 


SO 


Over the week-end and during the early part of 
the week no progress appears to have been made to- 
ward settling the British coal miners’ strike. The 
strikers seem to have received quite liberal financial 
support from abroad. Ina special Brussels dispatch 
to the New York “Herald Tribune” on June 4 it was 
stated that “the British miners have received £300,- 
000 from all sources since the outbreak of the strike, 
it was learned at to-day’s meeting of the Interna- 


| tional Federation of Miners here» This sum includes 
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the amounts collected in Great Britain and from 
foreign organizations.” It was added that “among 
the foreign contributions were $50,000 from the 
United States, £5,000 from Germany, £1,000 from 
Czechoslovakia, 12,000 guilders a month from Hol- 
land, £145 from Austria and 15,000 dinars from 
Jugoslavia.” 

A conference between representatives of the two 
sides to the controversy was held in London, June 8, 
but nothing toward a settlement was accomplished, 
according to cable dispatches from that centre the 
Same evening. The New York “Times” representa- 
tive said that “the conference to-day between the 
representatives of the British coal owners and of the 
miners, on which hopes for a resumption of the ne- 
gotiations to settle the coal have been 
built, proved entirely fruitless. It lasted three and 
a half hours, but left the situation just where it 
found it. At no point and on none of the matters 
upon which an agreement must be reached before 
work can be resumed was there any indication of 
the two parties coming together.” The New York 
“Herald Tribune” representative added that “more- 
over, an element of personal antagonism has been in- 
troduced into the relations between the employers 
and the men which makes the chances of their 
amicably settling their differences remoter than 
before to-day’s session, the object of which was to 
explore possible paths to peace. Both sides indulged 
in recriminations and personalities flew back and 
forth and the meeting broke up just in time to avert 
a general fight.” It was added the next day (June 9) 
that “the position created by the breakdown yester- 
day in the renewed negotiations between the coal 
owners and miners for a settlement of the coal stop- 
page is regarded by the Government as so serious 
that a Cabinet meeting probably will be summoned 
to decide whether it shall take further steps to end 
the dispute. 


stoppage 


Opinion, however, is said to be against 
The Cabinet committee which has 
been dealing with the dispute met last night and 
again to-day to review the situation, and the Prime 
Minister returned from Scotland. In a statement 
issued this afternoon, A. J. Cook blamed the coal 
owners for yesterday’s breakdown and he declared 
their idea was to drive the miners into surrender.” 


intervention. 


That the British Government would take steps to 
stop the financial assistance being received by the 
Sritish miners from Soviet sympathizers in Russia 
was indicated in a special London cable message to 


the New York “Herald Tribune” on June 9. It 
stated that “the Earl of Birkenhead, Secretary of 
State for India, speaking at a luncheon of the Brit- 
ish Imperial Council of Commerce here to-day hinted 
that the British Government might take action to 
check the stream of gold flowing into this country 
from Soviet Russia to aid the striking miners, Lord 
Birkenhead said the £400,000 which A. J. Cook, the 
miners’ Secretary, boasted of having received came 
not from the miners of Russia, but, as it has been 
stated, from Moscow officials of the Soviet Govern- 
ment. In the opinion of the India Secretary, this 
flow of money is due not to any sympathy by the 
Soviet with the sufferings of the British miners, but 


springs from a desire of the Soviet authorities to | 


foment a revolution in Great Britain and also to a 
scheme for annexing Britain’s coal trade.” At 
Thursday’s session of the House of Commons Pre- 
mier Baldwin stated that he is preparing measures 





for reorganizing the coal mines. In a dispatch that 
evening the London correspondent of the New York 
“Times” said that “the Government will issue next 
week a white paper containing the documents seized 
when the headquarters of the Communist Party 
here was raided. It is said they include letters from 
Russia leaving little doubt about the close associa- 
tion of the Communist Party with the Soviet Govern- 
ment.” 

Word came from London last evening, through a 
special dispatch to “The Sun,” that the British Gov- 
ernment, earlier in the day, had “addressed a sharp 
note of protest to the Soviet Government.” It was 
added that “the note was based upon the direct con- 
nection between those that are raising the funds in 
Russia and the Moscow Government itself, and upon 
the suspicion that the Soviet authorities have an 
interest of their own in maintaining the unhindered 
flow of this golden form of relief to the stricken 
mine fields of Great Britain. And even in quarters 
most friendly to the miners it was admitted to ‘The 
Sun’ correspondent to-day that such interference in 
the domestic affairs of Great Britain on the part of 
the Soviet Government would be indefensible, if 
proved, nor was there any disposition to discredit 
the Government’s findings.” 

According to an Associated Press cable message 
from London, also last evening, “the Soviet Em- 
bassy, through the Charge ad interim, issued a state- 
ment this afternoon reiterating its former denials 
that the Soviet Government had sent money to Great 
sritain to support the general strike. The Charge 
added: ‘I categorically declare that no money 
whatever has been contributed to any British strike 
fund at any time by the Soviet Government.’ ” 


serlin 
early in the week, the German Reichsbank on June 7 
reduced its discount rate from 79%, to 644%. The 
former rate had been in effect since March 27, when 
it was reduced from 8%. Later in the week the 
Imperial Bank of India announced a reduction to 
1%, from 5%, the rate prevailing since May 20 last. 
Aside from these changes, official bank at 
leading European centres remain at 744% in Aus- 
tria: 7% in Belgium and Italy; 6% in Paris; 544% 
in Denmark and Norway; 5% in London and Ma- 
drid; 444% in Sweden, and 314% in Holland and 
Switzerland. In London the open market discount 
rate was virtually unchanged, the close being 4 5-16 
@4%% for both short and three months’ bills, against 
414% a week ago. Money on call at the British 
centre was steady and finished at 374%, as against 
254% the previous week. In Paris open market dis- 
counts advanced from 514% to 514%, while in Switz- 


erland the rate remained at 214%. 


According to cable advices received from 


sates 


The Bank of England added to its stock of gold 
this week the sum of £210,861, which compares with 
a loss the previous week. This was furthermore 
accompanied by contraction in note circulation of 
£602.000, so that the reserve of gold and notes in the 
banking department expanded £814,000, while the 
proportion of reserve to liabilities shot up to the 
highest point of the year, namely, 24.03%, which 
compares with 21.15% a week ago. In the corre- 
sponding week of 1925 the ratio stood at 2334 % 
and the vear before at 1634%. Important changes 


were revealed in the deposit items, all of which were 


heavily reduced. Public deposits fell £1,683,000 and 
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“other” deposits £10,550,000. 

vary loans to the Government 
declining £12,115,000, 
decreased 


The Bank’s tempo- 
likewise decreased, 
while loans on other securities 
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£894,000. Gold holdings now stand at | 
£148,983,167, as against £157,071,195 in 1925 and 


£128,213,083 the year preceding (before the transfer 
to the Bank of Iengland of the £27,000,000 gold for- 
merly held by the Redemption age of the Cur- 
rency Note oot O00, 
compares with £28,795,000 last year a £21,827,085 
in 1924. Note circulation has been reduced to £140,- 
380,000, in comparison with £148,026,195 a vear ago 
and £126,136,000 a year earlier, while loans aggre- 
gate £68,002,000, as contrasted with £70,500,917 and 
£70,051 and two ago, respectively. 
The official discount rate of the Bank continues at 
Clearings through the London banks for the 
week totaled £727,681,000, as compared with £825 

725,000 a week ago. We append herewith compari- 
sons of the different items of the Bank of England 
return for a series of years: 


issue). Reserve totals £ 


67, one vears 


PO/ 
ot. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1926 1925 1924 1923 1922 
June 9. June 10 June 11 June 13 June 14 
, £ £ £ 
Circulation 6140.380.000 148.026.195 126,136,000 124,100,105 121,957,550 
Public deposits 9.774.000 8.953.595 10,746,938 11,000,034 17,733,754 


Other deposits 108,214,000 112,428,046 122,255,811 108,794,244 110,140,397 


Govt. securities 39.455.000 39,876,733 58,917,467 46.338,.518 46,699,377 
Other securities 68.002.000 70.500.917 70.051.567 68,.088.879 73,605,333 
Reserve notes & coin 28,354,000 28,.795.000 21,827,083 23,184,361 25,376,531 


Coin and bullion. _@148,983,167 157,071,195 128,213,083 127,534,456 128,884,071 
Proportion of reserve 

to liabilities 24.03% 
Bank rate 5% 


23% % 


‘ 
5 


16% ° 
t 4% 


19% ° 


, 19% % 
3% 


344% 





a Includes, beginning with April 20 1925, £27,000.000 gcld coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the Britith Government's decision to return to gold standard 

b Beginning with the staterment for April 20 1925. tinevudes £27,000 000 of Bank 
of England notes issued in return for the same amount of gold coin and bulllon held 
up to that time tn redemption account of currency note tasue. 


The Bank of France in its weekly statement issued 


This | 





as of June 9 showed a contraction of 36,015,000 | 


francs in notes in circulation. 
now stands at 53,353 ,490,940 franes, compared with 
last week’s total of 53,389,506,070 franes, 
largest figure ever reached by the bank and compared 
with 43,387,358,840 franes on June 10 1925 and 
with 39,896,671,940 franes in 1924. During the 
week a gain of 42,000 franes in gold holdings brought 
the total of such holdings up to 5,548,535,725 
frances. For the same week in 1925 total gold aggre- 
gated 5,546,639,632 franes and in 1924 to 5,543,- 
040,344 frances. The Government repaid the bank 
500,000,000 franes, thus reducing the total of ad- 
vances to the State to 36,400,000,000 franes, against 
25,200,000,000 franes in 1925 and 23,000,000,000 
the year previous. Other changes that occurred in 
the weekly statement were: Silver increased 12,006 
frances, trade advances rose 67,268,000 franes and 
Treasury deposits increased 28,099,000 franes. On 
the other hand bills discounted fell off 1,031,869,000 
francs, while general deposits were reduced 283,- 
360,000 franes. Comparisons of the various items 
in this week’s return with the figures of last week 
and the corresponding dates in both 1925 and 1924 
are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes - Status as of —— 
for Week June 19 1926 June101925. June 111924 
Gold Holdings Francs Francs Francs Francs 
In France Ine 42,000 3,684,.214.818 3,682.318.725 3,678,.719.439 
Abroad Unchanged 1,864.320,907 1,864,320,907 1.864,320,.907 
Total Inc. 42,000 5,.548,535.725 5,546.639.632 5.543.040.344 
Silver Ine 12,000 335,220,708 314,665,498 299 253,565 
Bills discounted _ Dec. 1,031,869,000 4,681.642.162 3.770.793.9236 3. 726. 543,734 
Trade advances Inc. 67,268,000 2,383,.208,157 3,163,798,969 2,732.521.484 
Note circulation. Dec. 36,015,000 53.353,490.940 43,387,358.840 


39, my 1,940 
Treasury deposits.Inec. 28,099,000 35,791,309 3,992,498 15 


»,413,965 
General deposits. _ Dec. 283,360,000 2,822.181,545 2,024,865,529 


1,920,239 ,254 
Advances to State. Dec. 500,000,000 36,400,000,000 25,200,000,000 23,000,000.000 


Total note circulation | 


the | 
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The Imperial Bank of Germany in its statement as 
of June 7 reported a shrinkage in note circulation 
of 835,033,000 marks, although, as usually the 
case, this was partly offset by increases in other 


is 


| maturing obligations and in other liabilities—6s8,- 
399,000 marks 


6,366,000 marks, 
declines were registered. 


and 
side, 


respectively. 


Hold- 
bills of exchange and cuecks fell 4,028,000 
marks and advances were reduced S0.529,000 marks. 
There was likewise of 31,648,000 marks 
in reserve in currencies, but increases 
curred in the following 


Silver and other 
coins, 1,151,000 marks: notes on other banks, 7.528,- 
000 marks, and other 


99,208,000 marks. A 
further small addition to gold and bullion holdings 
(50,000 marks) brought the total stock of the pre- 
cious metal to 1,491,999,000 marks, which compares 
with 1,015,841,000 marks last year and 441,910,000 
marks in 1924. The amount of note circulation now 
outstanding is 3,794,919,000 marks. 


On the assets’ 
ings of 
a decrease 
foreign Oc- 
items: 


assets, 


Substantial additions to gold reserves were shown 
by the statements of the Federal Reserve banks for 
the current week, 
Thursday, at the same time that rediscounting op- 
erations were materially reduced both locally and 
nationally. For the banks as a group there was a 
gain in gold of $36,000,000. Rediscounts of all 
classes of bills declined approximately $76,800,000, 
so that total bills discounted were reduced to $448,- 
165,000, as against $524,957,000 a week ago and 
$417,134,000 last year. Holdings of bills bought in 
the open market expanded $5,700,000. Total bills 
and securities (earning assets) showed a reduction 
of $57,500,000, while deposits fell $9,900,000 and 
member bank reserve accounts declined $800,000. 
The report of the New York bank indicated very sim- 
ilar conditions. Gold increased $19,500,000.  Re- 
discounting of paper secured by Government obli- 
gations was reduced $46,200,000. In “other” bills 
there was an increase of $2,100,000, with the net re- 
sult of a falling off in total bills discounted of $44,- 
100,000. Open market purchases were smaller, 
clining $1,100,000. Total bills and securities 
clined $42,200,000 and deposits $22,800,000. Mem- 
ber bank reserve accounts decreased $24,800,000. 
Contraction was likewise reported in the amount of 
Federal Reserve notes in actual circulation, namely 
$3,800,000 at New York and $11,200,000 for the 
System as a whole. The inevitable result of larger 
gold holdings and shrinkage in deposits was to in- 
crease the ratios of reserve. For the combined Sys- 
tem an advance of 1.357, to 75.6%, was shown, while 
at New York there was an increase of ° to 
82.0%. 


issued at the close of business on 


de- 
de- 


») d 
KF 3! fs 


Last Saturday’s return of the New York Clearing 
House banks and trust companies showed the usual 
tendency to recovery from month-end strain with 
a gain in surplus reserve of slightly over $6,000,000. 
Loans fell off $39,709,000. Net demand deposits in- 
po ised $8,180,000, although time deposits decreased 

$5,595,000, to $570,272,000. The grand total of de- 
sail deposits is $4,424,189,000, which is exclusive 
of Government deposits to the amount of $27,969,- 
000. Other lesser changes included an expansion of 
$2,693,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $47,964,000. This, how- 
ever, is not counted as reserve. Reserves of State 
banks and trust companies in own vaults declined 
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$9,000 and reserves kept by these institutions in 
other depositories diminished $817,000. Member 
banks added to their reserves in the Reserve insti- 
tution the sum of $7,507,000, thus offsetting larger 
deposits and bringing about an addition to surplus 
reserve of $6,075,120. Excess reserves now aggre- 
gate $11,728,520, which compares with $5,653,400 a 
week earlier. The above figures for surplus reserve 
are on the basis of 13°) legal reserves against de- 
mand deposits for member banks of the Federal Re- 
serve System, but do not include the $47,964,000 
cash in vault held by these members on Saturday 
last. ) 
The local money market has continued easy, with 
call loans quoted at from 334 to 4%, and with time 
money quiet and practically unchanged. The prin- 
cipal announcement having a direct bearing on the 
money market came from Washington. It was to 
the effect that the surplus of the Government on 
June 15 would be sufficient to meet all requirements 
and that, therefore, no short-term financing, such 
as had been expected in local banking circles, would 
be necessary. This highly satisfactory situation wa 
made possible, according to a statement by Secretary 
Mellon on June 7, “on account of the increase in in- 
come tax and other receipts over earlier expecta- 
tions, and the fact that the receipts on June 15, to- 
gether with the balances now on hand, are expected 
to be sufficient to meet the Treasury's cash require- 
ments until September, when further financing will 
be necessary.” Naturally this unexpected announce- 
ment tended to give the money market a still easier 
tone and to stimulate the investment buying of 
bonds and the speculative buying of stocks. — It 
should be noted, however, that the latter was rather 


more moderate than might have been ex 
pected until yesterday, in view of generally 
favorable news otherwise. Conditions with re- 
spect to general business in the United States 
have not changed especially. The unfilled orders 
of the United States Steel Corporation as of 


May 31 disclosed a further decrease for the month 
of a little less than 219,000 tons. Car loadings for 
the week ended May 29 totaled 1,081,164 cars, an 
increase of 41,729 cars over the preceding week and 
of 168,077 over the corre ponding period of 1925. 
Brokers’ loans for the week ended June 2 showed 
an increase of $61,344,000. Offerings of new securi- 
ties have been on a somewhat larger scale. Call 
money is likely to be a little higher next week, be- 
cause of the large disbursements on June 15, but 
after that it would seem reasonable to expect a re- 





cession again. 


Dealing with specific rates for money, the call | 


loan market was inactive and all but motionless. 
The range was 334@4%, as against 3°4@5% last 
week; but for the first half of the week— Monday, 


Tuesday and Wednesday, a sirgle rate of 4°7 pre- 
vailed, this beirg the figure at which all funds on 
call were negotiated. Thursday rerewa!s continued | 
to be put through at 4°7, which was the bigh, but 
indications of greater ease made their appearance 
23 


before the close. 
33 i 4° / ; 


and there was a decline to 334% 
Friday’s range was not charged 
with 4° still the renewal basis. 
As for fixed date maturities, the tendency was 
toward slightly higher levels, for the short periods; 
and at the close sixty days was quoted at 4@4).%, 


from 
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with ninety days, and four, five and six months 
at 44,@414%, in comparison with a range of 4@ 
414% for all maturities last week. Offerings were 
ample, but the market was dull and featureless. 
Commercial paper was in good demand, but the 
supply of prime names was inadequate which served 
to restrict trading. Out-of-town banks were the 
principal buyers. Four to six months’ names of 
choice character continue to be quoted at 3°4@4%, 
with well known at 4144@416%, the 
same as the previous week. New England mill 
paper and the shorter choice names remain at 324° 7. 
Banks’ and bankers’ acceptances continue to be 
quoted at the levels previously current. The under- 
tone of the market was steady, but the volume of 
business light. Most of the limited busin: ss passing 
was for account of interior institutions. For call 
loans against bankers’ acceptances, the posted rate 


names less 


of the American Aeceptance Council remains at 
316%. The Acceptance Council makes the discount. 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 314°; bid and 
314% asked for bills running 30 days, 33,07 bid and 
344% asked for 60 and 90 days, 34° bid and 
334° asked for 120 days, 354% bid and 34% 


asked for 150 days, and 334% bid and 354% asked 


for 


180 days. Open market quotations are as 
follows: 
SPOT DELIVERY 
90 Days. 60 Days 1) Days 
Prime eticible bills 354 @3% 3%a3 3%@383 
FOR DELIVERY WITHIN THIRTY DAYS 
Prim: ligible bill 3% bid 
Eligible non member banks 3% bid 


There have been no charges this week in Federal 
Reserve Bank rates. The followirg is the schedule 
of rates now in effect for the various classes of paper 
at the differert Reserve banks: 


RATES OF FEDERAL RESERVE 


JUNE 11 1925 


DISCOUNT BANKS IN EFFECT 


| Paper Maturing 
Afier QO) After 6 
Days, but| out 

| Within 9O Days Within 6, Within 9 
| 
| 
{ 
| 
' 


| Months. | Months 


FEDERAL RESERVE 
BANK. = 








Com'rclal| Secured | 
Agricl A&A \ity U Bankers'| Trade |Agricul.*|Agricul'l 
Livestock| Gorern't Accep Accep and and 
Paper Obliga ances tances Livestock |Ltvesiock 
nes tions Paper. | Paper 
Boston | 4 oe “ee 4 4 4 
New York | 3K 3 hy 3! $4 | 3 3% 
Philadelphia - | 4 4 | 4 2 «@ 4 
Cleveland | 4 4 |; 4 4 |} 4 4 
Riehmond 4 4 4 4 4 | 4 
Atlanta | 4 4 4 4 4 $ 
Chivago | 4 } 5 4 | 4 i 4 4 
St. Louis 4 4 4 4 | 4 4 
Minneapolis. . - . |} 4 4 4 | 4 k @ 4 
Kansas City ] 4 4 4 4 4 
Dallas 4 4 4 | 4 ' 4 4 
San Francis o q 4 4 \ 1 4 ' 4 





acceptances drawn for an agricullural purpose and secured 


* Including bankers’ 
by warehouse receipts, &e¢ 









Sterling exchange experienced another quiet week, 


with trading operations exceptionally dull and the 


range of prices confined to a small fraction. There 


_were virtually no new developments of inoment and 
the market was « narrow, uninteresting affair, with 


attention still centred on the Continental currencies, 
notably French and Norwegian, which continue to 
move up and down in highly erratic fashion. Specu 
lative interest in sterling appears to be nil for the mo 
ment, while the buying that sent sterling prices up 
last week, incidental to the transfer of funds from 
various distressed centres to London, has evidently 
subsided. Nevertheless, price levels have been firmly 
held and demand bills throughout ruled slightly above 
4 86. 186). and 


The extremes for the week were 
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4 86 5-16, which speaks well for the favorable position 
occupied by British currency. An important factor 
in checking trade activity has of course been the coal 
strike in England, which thus far has resisted all ef- 
forts at settlement and threatens to aggravate Brit 
ain’s already acute unemployment problem. That 
it has been possible thus far to maintain values so 
close to par would seem to justify recent optimistic 
utterances regarding financial and economic condi 
tions in the United Kingdom. On the other hand, 
conservative bankers point out that as the market is 
soon to be subjected to the strain of commercial bills 
in more or less heavy volume that are expected to 
accompany shipments of grain and cotton, it would 
not be surprising if quotations were to fall to lower 
levels, at least for a time. 

As to the day-to-day rates, sterling exchange on 
Saturday last was a shade easier, although quotations 
were virtually unchanged, at 4 8614@4 86 5-16 for 
demand, 4 8654@A4 86 11-16 for cable transfers and 
4 83@4 83 1-16 for sixty days; trading was quiet. On 
Monday the market opened firmer, but eased off 
before the close; the day’s range for demand was 
4 86 3-16@4 86 5-16, for cable transfers 4 86 9-16@ 
4 86 11-16 and for sixty days 4 82 15-16@4 83 1-16. 
No increase in activity occurred on Tuesday and 
rates ruled at close to the levels of the previous 
day, namely, 4 86 3-16@4 86 9-32 
4 86 9-16@4 86 21-32 for cable transfers 
4 82 15-16@4 83-1-32 for sixty days. Wednesday | 
the trend was downward and quotations declined 
a fraction, so that demand sold off to 4 86 5-32@ 
4 86 3-16, cable transfers to 4 86.17-32@4 86 9-16 
and sixty days to 4 82 29-324 82 15-16; the market 
was dull and narrow. Although dulness continued to 
prevail on Thursday, the undertone was firmer and 
rates moved slightly up, to 4 8614@4 86 7-32 for 
demand, with cable transfers at 4.86144@4 8&6 19-32 | 


for demand, 


and * 


and sixty days at 4 8274@4 82 31-32. Friday firm- 
ness prevailed, with the result that demand was | 
quoted at 4 86 3-16@4 86 9-32, cable transfers at | 


4 86 9-16@4 86 21-32 and sixty days at 4 82 15-16@ 
483. Closing quotations were 4 83 1-32 
days, 4869-32 for demand and 


| 


for sixty 
4 86 21-32 for 





cable transfers. Commercial sight bills finished at | 
4 86 5-32, sixty days at 4 82 17-32, ninety days at | 
481 1-32, documents for payment (sixty days) at | 


4 82 25-32 and seven-day grain bills at 4 85 1-32. 
Cotton and grain for payment closed at 4 86 5-32. 

No gold engagements were reported this week. 
The Bank of England, however, announced exports 
of about £74,000 to Spain, Argentine, Brazil, Uru 
guay and Holland, in sovereigns, and the purchase of 
£332,000 in gold bars. 





| 


Nervous hesitancy, accompanied by sharp up and | 
down movements in French, Norweigan and Spanish 
currencies, marked dealings in Continental exchange 
in the week just closed. Trading in all three of these 
‘was at times active and excited, with quotations 
strong and weak by turns. French franes led easily 
in point of interest and after a show of relative | 
strength at the opening, when 3 0934 was quoted for 
demand, there was a subsequent slump to 2.9714, 
followed by a rally to 3.021%, then a further serious 
break through the 3-cent mark to 2.8814, thereby 
establishing a new low on the current movement. 
In the late dealings there was a partial recovery 
to 2.92144, but very little real improvement in 
The real explana 


sentiment or actual conditions. 


of 


| demand. 


‘cable transfers, the same as heretofore. 


tion for this renewal of sensational weakness, fol- 
lowing last week’s recovery in values, will be found 
in the keen disappointment felt over the refusal 
American bankers to grant France a much- 
needed loan before ratification of the debt pact has 
been brought about; also strong intimations of fresh 
political difficulties in the French Chamber. Failure 
to act upon this important measure and the general 
dilatoriness of French political leaders is effectually 
closing the door to outside assistance and co-opera- 
tion for the time being. Publication of last week’s 
poor Bank of France statement precipitated a fresh 
flood of depressing rumors of one kind or another. 
It was claimed that the Government had temporarily 
given up all attempts at supporting the franc, and 
reports were current that much of the $100,000,000 
Morgan credit had been exhausted. Predictions are 
being made in banking circles that unless French 
politicians can be made to understand the gravity 
of the present and take 
francs will likely go still lower. Belgian franes fol- 
lowed the course of the French unit, for the most 
part, though at a higher level; the range was 3.11 
to 2.94. Italian lire also moved sympathetically 
with franes and after opening steady at 3.7814, de- 
clined to 3.60. Trading, however, was inactive and 
featureless. The currencies of Germany, Austria and 
tussia continue to rule at former levels, without 
trading activity. Greek exchange was dull and 
heavy, with quotations still around 1.24@1.25. In 


aw. 


crisis action accordingly 


the minor Central European group, movements were 
'somewhat indeterminate. 


tumanian lei lost ground 
slightly and dropped back to 0.4034, then rallied to 
0.42, while Polish zloties suffered a further decline 
of 50 points, to 9.00, mainly on lack of buying 
There was very little inclination to trade 


|actively, however, in any direction, save in frances 


and in some of the Scandinavians; also to some extent 
ii Spanish pesetas. 

The London cheek rate on Paris closed at 168.10, 
as compared with 156.50 last week. In New York 
sight bills on the French centre finished at 2.92%, 


against 3.0514; cable transfers at 2.931%, against 
3.06144; commercial sight bills at 2.91), against 
3.0414, and commercial sixty days at 2.87, against 


3.00 the preceding week. Closing rates on Antwerp 
frances were 2.9614 for checks and 2.9714 for cable 
transfers, as contrasted with 3.1014 and 3.1144 a 
week ago. MReichsmarks continue to be quoted 
nominally at 23.81 (one rate) for both checks and 
Austrian 
schillings have not been changed from 141),. Lire 
finished at 3.62144 for bankers’ sight bills and at 
3.6314 for cable transfers. This compares with 
3.77 and 3.78 a week earlier. Exchange on Czecho- 
clovakia closed at 2.962< (unchanged); on Bucharest 
at 0.42, against 0.4034, and on Finland at 2.52% 
(unchanged). Polish zloties finished at 9.00, against 
9.50 the previous week. Greek drachmae closed 
at 1.2334 for checks and at 1.2414 for cable trans- 
fers. Last week the close was 1.24%4 and 1.25)4. 


€ 


02 


As to the former neutral exchanges, Scandinavian 
currencies, particularly those of Denmark and Nor- 
way, absorbed attention to the exclusion of practi- 
‘ally all else. Heavy buying, partly speculative in 
character and partly due to the transference of funds 
from France, Belgium and Italy, caused a steady 
upward movement that sent Danish exchange up 
some 7 or 8 points, and Norwegian kroner no _ less 
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than 45 points, bringing that currency up to 22.52 
and perceptibly nearer to its ultimate goal—par. 
Danish krone now rule at or near 26.52, which is less 
than 30 points under parity. Exchange on Sweden 
remains stable at around 26.73. Features of the week 
that helped the rise in these currencies were renewal 
of rumors that Denmark is soon to return to a gold 
basis, and as regards Norway, reports that the 
Storthing is shortly to draft a fiscal policy, designed 
to bring the kroner closer to the levels of Swedish 
and Danish exchange were well received. Spanish 
pesetas were very strong and advanced another 19 
points to 15.68. Dutch guilders were fairly active 
and ruled firm at close to 40.17, though closing 
under this level. Swiss frances continue to be held 
slightly above 19.36. 

sankers’ sight on Amsterdam finished at 40.15%, 
against 40.1714; cable transfers at 40.17%, against 
40.1914; commercial sight at 40.0714, against 40.16, 
and commercial sixty days at 39.71%, against 39.73% 
last week. Final quotations on Swiss frances were 
19.3514 for bankers’ sight bills and 19.36% for cable 
transfers. 6 and 19.37% 


Copenhagen checks finished at 26.52 


This compares with 19.36! 
a week ago. 


and cable transfers at 26.52, against 26.4114 and 
26 4514. Checks on Sweden closed at 26.74 and 
cable transfers at 26.78, against 26.7344 and 
26.7714, while checks on Norway finished 22.51 
and cable transfers at 22.55, against 21.9914 and 


22.0314 the previous week. Spanish exchange closed 

at 15.67 for checks and at 15.67 for cable remit 

tances, in comparison with 15.09 and 15.11 a week 

earlier. 

FOREIGN EXCHANGE RATES CERTIFIED BY 
BANKS TO TREASURY UNDER TARIFF ACT OF 


JUNE 5 1926 TO JUNE 11 1926, INCLUSIVE 


FEDERAL 


1922, 


Noon Buying Rate for Cable Transfers in 
Country and Monetary 


Value in United States Money 


New York. 





Unit. —_——_——— _—_— 
| June 5 June 7. June S June 9 June 10.\| June 11, 
EU ROPE— $ $ $ $ s } s 
Austria, sch Jling*..--| .14082 14095 14079 14075 14075 | .14077 
Belgium, franc 0311 0306 0307 0306 0300 | 0294 
Bulgaria, lev OO7211 007200 007225 007189 007263 | 007211 
Czechoslovakia, krone 029618 029616 029616 029618 029616 | 029619 
Denmark, krone 2644 2645 2646 2646 2650 2654 
England, pound ster } 
ling 41.8661 4 rote 4.8657 4.8650 4 8651 4.8652 
Finland, markka 025206 025204 025204 025209 025205 025200 
France, frane O309 0301 0300 0300 206 02901 
Germany, reichsmark.| .24380 2481 2580 2350 2480 2480 
Greece, drachma 012525 012485 012437 012405 012396 012393 
Holland, guilder 4018 4019 4018 4018 4018 4017 
Hungary pengo 1758 1755 1756 1755 1755 1756 
Italy, lira 0375 0373 0371 0370 0365 0463 
Norway, krone 2204 2220) 2227 2220 2225 | 2252 
Poland, zloty 0923 0430 0929 0942 0931 | O58 
Portugal, escudo O516 0513 O515 O515 O515 | .O516 
Rumania, leu WO4025 —— 04045 004121 004163 004172 
Spain, peseta 1512 1° 1519 1527 p26 1564 
Sweden, krona 2677 2677 2677 2676 2677 2077 
Switzerland, fran 19036: 1937 1936 1936 143 1936 
Yugoslavia, dinar 017643 017639 017642 017638 017635 017640 
ASIA 
China 
Chefoo, tael 7450 7450 46,7 7465 7492 7508 
Hankow, tael 7375 7372 7351 7392 7419 743 
Shanghai, tael 717 717 7182 7193 721 7233 
Tientsin, tael 7463 7467 7483 7498 750s 7525 
Hong Kong, dollar SOA 5508 5502 5506 5527 26 
Mexican dollar OG 208 52 220 5221 9242 
Th sinorl 
lar 117 5121 125 129 146 7208 
y dolla p24 2 279 279 (> 363 
Ind veg t 29 27 29 29 46.29 
Japa $702 1) ss 46582 4076 166 
S pore(3.8 ! ir 17 17 17 ‘ VWIL5 HH2 
NORTH AMER 
Canada, dollar 1.000615 1.900521 1.000525 1.000 1.000604 1.000719 
ri t ; ; ” ; au | 
Me f 1s +s } 7 RRO) 
New. ned ! 7 ] 98250 ] yOS004 
SOUTH AMER 
Argentina, pe 71 7 ") if 
B 2 . 1650 ] 1550 
( l ] i l ] ] i) 
1 1 ; 1 ; 102 1.0 1.0220 1 O2Z0R8 
* (one hilling is equ ilent to 10,000 paper crowns 
As to South American exchange the trend was 
. 4 eae ° . 
sharply higher and Brazilian milreis rose to a new 
. . . - a ° ° , 
high level of 15.60, which is said be due to the 
good effects of the recent loan, and also genuine 


betterment 
srazil. 


in financial and economic conditions in 
The at 15.50 for checks and at 
15.55 for cable transfers, which compares with 15.15 


close was 


RESERVE 








and 15.20 last week. Argentine pesos advanced to 
40.48 for checks and at 40.53 for cable transfers, 
then reacted and closed at 40.27 and 40.32, against 
40.23 and 40.30 a week earlier. Chilean exchange 
after advancing to 12.10, receded and closed at 
12.05, unchanged. Peru gained ground and finished 
at 3 74, against 3 68 the previous week. 

The Far Eastern exchanges were quict but firm, 
though inactive. Hong Kong finished at 55.67@ 


55.80, against 55.40@55.45; Shanghai at 724@ 
727%, against 72@7214; Yokohama, 46.90@47.13, 


OR. 


against 47.15@47.25; Manila, 4914@4954 (un- 
changed); Singapore, 56144@ 567% (unchanged); Bom- 
bay, 3634@36 7-16, against 36 7-16@3654, and Cal- 
cutta, 363<@36M%, against 36 7-16@36%%. 


The New York.Clearing House ‘banks, in their 
cperations with interior banking institutions, have 
gained $6,228,503 net in cash as a,result of the eur- 
rency movements for the week ended June 10. 
Their receipts from the interior have aggregated 
$7,678,003, while the shipments have reached $1,449,- 
D00, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into Out of | 
nded June 10 Banks. Ranks. 


. eenmaen |comenemennes 


$7 678.003 $1 440 5 


Gatn or Loss 


Week FE to Banks 


Banks’ intertor r movement 


As the 
eral 








500) Gain $6 228 503 





Sub-Treasury was taken over by the Fed- 
Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
(Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
June 5 


Tusstey. Pat | Thursday, | 
June June 9 June 10 


Friday, 
June 11 


Aggregate 
for Week 


Monday, 
June 7 











$3 $ $ t % 
79 900.000 84.000 pee 74. 000,000 74.000 000 85,000,000 93 000 000' Cr. 489.000,00 





Note The foregoing heavy eredits reflect the huge mass of checks which come 
to the New York Re-erve Bank from all parts of the country in the operation of 
the Federal Reserve =ystem's par collection sch me 


a part of the 


These large credit bala ces 
Bank's operations with the Cle ing 
yable in New York City are represent d ip 
the daily balance The large volume of checks on institutions located outside of 
New York are not accounted for 1 at these balances, as such che’ 8 do 
through the Clearing House but are deposited with the Federal Reserve 
collection for the account of the local Clearing House banks 


however. reflect only 


House inst 


Reserve 


itutions, as only the items pa 


arriving 
not pas 
Bank for 


The following table indicates the 
lion in the princ ipal European banks: 


amount of bul- 





June 10 1926 June 11 1925 


Banks of— . . — 
Gold ilver Total Gold. | Stleer. | Total 
£ £ £ 
England 148,983,167 148,983 ,167,157,071,195 '157,071,195 
France a 147,368,593 13,400,000 160,768,593 147,292,749 12,560,000 159,852,749 
Germany ec 61.580,.000 4994 600 62.574.600 47,958,450 4994 600, 48,953,050 
Aus Hun_ 62,000,000 b b2,.000 000 b2,000 000 b | b2,.000,000 
Spain 101.481.0000 26,848,000 128.329. 000 101,444,000 26,095,000 127,539,000 
Italy $5.710.000 3.424.000 39,134,000 35,589,000 3,349,000) 38,938,000 
Nether!'ds. 36.001.000 2.246.000 38.237.000 28,949.000 1,800,000, 40,749,000 
Nat Bel 10.954. 000 4.618.000 14.572.000 10.891.000 3.051.000) 13,942,000 
Switzerl'd 16.761.000 3.537.000 20.298.000 19.281.000 $3,573,000, 223,854,000 
Sweden 112.722.0000 12.722.000 12.939.000 | 12,939,000 
Denr 11.620.000 833.000 12.453.000 11.636.000 1,054,000, 12,690,000 
Norwa § 180.000 ® TSO 000 § 180.000 &, 180.000 


Total wee 3.360.760 54.890.600648 251.360 593.231.394 52.476.600645.707.994 


993.158.2109 54,740,600 647 S9S.819 592,862. 830 52 238 600645, 101, 430 

2G iol f the Bank of France this year are exclusive of £74.572,836 
held ab a b No recent figures ec Gold holdings of the Bank of Germany thir 
ear a 13,015,000 held abroad d As of Oct. 7 1924 





The Political Mix- Up and the Republican 
Outlook. 

The defeat of Senator 

Senator 

in that 


for 
srookhart, in the Republican primaries 
State on Monday, has thrown sharply into 
relief a peculiar political situation. For the fourth 
time within two months a Republican Senator, of 


Cummins of Towa by 


mer 
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good and regular standing in the party and an ac- 


knowledged supporter of the Administration, has | 


been overwhelmingly beaten in the contest for a 
renomination. On April 13 Senator McKinley was 
defeated in Illinois. Senator Pepper went under in 
Pennsylvania on May 18. On May 21 the Republi 
Now 
has come the overthrow of the veteran Senator from 
lowa by an adverse plurality of over 71,000. What 
ever personal or local elements may have entered 


cans of Oregon rejected Senator Stanfield. 


into these primaries, the cumulative record of fail 
ure has been generally interpreted by the press as a 
rebuke to the Republican Party in the country, and 
perhaps to the Administration. If the interpreta 
tion be correct, a continuance of the record of de 
feat might well produce something like a panie in 
Republican councils, and end all expectation of re 
taining a Republican majority in either House of the 
next Congress. 

Precisely what is it, however, that the Republican 
voters of Illinois, Pennsylvania, Oregon and lowa 
have condemned, and to what extent does a rebuke 
of the party, if rebuke there be, carry with it a rebuke 
of the President? An attempt to answer these ques 
tions shows the anomalous character of the political 
situation. No one of the four Senators appeared to 
have been defeated on the same grounds that com 
Senator Mc 
Kinley, who had supported the adherence of the 
United States to the World Court, made his cam- 
paign principally on that issue, and it was on that 
issue that he was rejected. Senator Pepper, as far 
as he appears to have had any distinetive platform, 
represented the Republican “drys” and the Repub 
lican machine in Pennsylvania, while his principal 
Republican opponent, Representative Vare, 
popularly deseribed as “wringing wet”; and it was 
to the combination of prohibition on the one hand 
and a struggle for the control of the State organiza 
tion on the other that Senator Pepper owed his de 
feat. Senator Stanfield, the least prominent of the 
four, had an unfortunate personal incident in his 
record to contend with, but he was deserted by the 
State Republican organization in a contest: which 
marshaled eight candidates for the nomination. In 
the case of Senator Cummins, the opposition, while 


passed the defeat of any of the others. 


Wads 


it laid some stress on the candidate’s advanced age, 
seems to have represented the demand of the Repub 
lican voters for radical farm legislation such as the 
Haugen bill embodies, and a willingness to “vindi- 
cate” former Senator Brookhart, an insurgent Re 
publican whom the Senate unseated a few weeks ago, 
in favor of a Democratic claimant, because of irreg 
ularities in the election. 

With such a varied array of causes, it might with 
some plausibility be urged that Republican policy as 
a whole was not particularly involved in either of 
the primary elections, and that since in each of the 
States, except lowa, the ultimate choice of a regu- 
lar Republican is still a possibility, neither Congress 
The 
argument will not bear pressing too far, however. 
Adherence to the World Court was certainly an im- 
portant feature of the Republican platform of 1924, 
and while Senator McKinley may have been either 
ill-advised or unlucky in making his campaign on 
that issue, his defeat on that issue was, to that ex- 
tent, a rebuke to the party which he represented, 
and whose policy at that point he had helped to 
carry through. The desertion of Senator Stanfield 


nor the President need be greatly alarmed. 
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in Oregon by the State party organization was per- 
haps due quite as much to personal as to political 
reasons, but the fact that Senator Stanfield never- 
theless insisted upon running, and that a consider- 
able number of other candidates joined in the race, 


| . . . 
suggests that Republican Party discipline, at least 





as far as the State committee is concerned, was per- 
haps not very effective. 

The outcome in Pennsylvania and Iowa, on the 
other hand, may fairly be taken as indicative of a 
conviction that the Republicans, on two important 
mind. There is no 
concealing the fact that prohibition is rapidly be- 


i sues, do not know their own 
coming a national issue of the first magnitude, or 
that in the ten or more States of the “corn belt” the 
demand for so-called farm relief legislation is thor- 
oughly organized and strongly insistent. On the 
question of prohibition, however, the Republicans in 
Congress are split, and the split seems to be extend. 
ing to a number of the States in which Republican 
Senators are still to be chosen. In Pennsylvania, 
accordingly, we have the paradoxical situation of a 
Senatorial candidate, running on a “dry” platform 
and enjoying the open support of the Administra- 
tion, being defeated by a candidate, himself a Re- 
publican member of the Tlouse of Representatives, 
whose platform was uncompromisingly “wet,” at the 
same time that a “dry” Republican candidate for 
Giovernor is endorsed at the primaries. Further to 
complicate the situation, we have an announcement 
that the Republican machine which supported Sen- 
ator Pepper will now support Congressman Vare, 
who successfully contested Senator Pepper's seat. 
If this means that the Republicans, torn between 
the embattled forces of prohibition on the one hand 
and the champions of modification or repeal on the 
other, are to be for prohibition in “dry” States and 
against it in “wet” States, then the party, with-ref- 
erence to that issue, can hardly be said to have a 
policy at all. The inference is strengthened when 
we recall that the party platform of 1924 made no 
declaration on the subject one way or the other, but 
contented itself with calling in general for the en- 
forcement of law. 

No less disturbing, as a party matter, is the newer 
issue of farm relief. We have a firm conviction that 
the Haugen bill, together with the modified form of 
the bill now before the Senate, is unsound in prin- 
ciple, and that the millions of dollars which it is 
proposed shall be drawn from the Treasury to stabil 
ize prices of farm products, and for related pur 
poses, will be as good as thrown away so far as the 
accomplishment any end 
The immediate effect of putting the issue to a test 


of useful is concerned, 
in lowa, however, has been to insure the loss of a 
regular Republican seat in the Senate, since the 
Republican 
who is committed to the support of the Haugen pol- 
Vice 
President Dawes is reported to have approved the 
principle of the bill, thereby taking issue sharply 
with President Coolidge and what has appeared to 


choice now lies between an insurgent 


icy, and a Democratic candidate. Moreover, 


be a Republican majority in the Senate, and the 
prospect of an early adjournment of Congress has 
been dimmed by the obvious necessity of reaching 
some agreement about the course to be pursued. 
Here, again, the party appears as divided, unable to 
refuse the legislation which is demanded without 
danger of losing support in a large and important 
group of States, and unable frankly to favor it with- 
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out putting itself in opposition to the views several 


times expressed by the President, and affecting its | 


standing in States where such Governmental tinker- 


ing with economies is widely regarded as unsound, | 


and perhaps disastrous. 

Looked at from these angles, the defeats which 
have been met with in four States can hardly be in- 
terpreted in any other way than as an expression of 
dissatisfaction with the Republican Party in Con- 
gress for its failure to take a definite stand. 
Whether, on the other hand, the implied rebuke ex- 
tends also to Mr. Coolidge is by no means clear. In 
no one of the four States to which we have referred 

ras the indorsement of Mr. Coolidge the issue on 
which Republican candidates met defeat, and there 
seems as yet no sufficient reason to think that the 
personal popularity of the President in the country 
as a whole has been undermined. Reaction against 
a party in power in off years is a familiar incident 
of American politics, and there is still time for the 
Republicans to retrieve the misfortunes which have 
lately befallen them. Obviously, however, the reac- 
tion cannot go much farther without involving the 
President, and his course during the next two or 
three months will need to be directed with wisdom 
and skill if his personal leadership is to remain un- 
impaired. Mr. Coolidge has taken a strong stand 
against the Haugen bill, and if he were to approve 
a compromise measure, embodying essentially the 
same unsound principle of price-fixing, it would be 
hard to make the two parts of his policy hang to- 
gether. The fact that the Democrats in Congress 
have themselves divided in support of important 
Republican measures, and are split, like the Repub- 
licans, on others, merely shows how mixed the polit- 
ical situation has If Mr. Coolidge can 
bring even a semblance of order out of the present 
confusion, and enable Congress to get through with 
necessary legislation and adjourn, the Republican 
Party as well as the country will have reason to be 
grateful. 


become. 








Voluntary Segregation—The Lease of the 
Lehigh & New England to the Reading. 

or the third time in its history the short line 
railroad known as the Lehigh & New England comes 
couspicuously before the public. Extending from 
Tamaqua, Pa., to Campbell Hall, N. Y., the road oc 
cupies a strategic position because it affords a con- 
necting link between the anthracite region of Penn 
svlvania and the coal markets of New England by 
way of the Poughkeepsie bridge across the Iludson 
River. 


iransportation lines formerly owned by the Phila 
delphia & Reading Railway Co., has leased for 999 


_England ports. With the Lehigh & New England 


under its control the Reading will be in a position 


| to move anthracite by a short all-rail route into New 


England territory and no doubt the line will become 
very profitable, as it will be open to other anthracite 
carriers, 

New England has become educated to the value of 
bituminous coal as a substitute for anthracite and 
unquestionably the Reading management had this 
fact in mind when it leased the short line. One 
branch of the Reading System extends far down to 
the southwestern part of central Pennsylvania, 
where connection is made with roads penetrating the 
soft coal fields of West Virginia. The Reading has 
built up a large and profitable bituminous coal traf- 
fic from West Virginia to the Bethlehem plants of 
the Bethlehem Steel Co. and it is a fact that the soft 
coal tonnage of the Reading exceeds its anthracite 
tonnage. By acquiring this short line the Reading 
will be in a position to carry soft coal from West 
Virginia to supply the New England market. 

Eventually, also, a profitable passenger traffic 
might be developed, especially if the proposed new 
trunk line across northern Pennsylvania advocated 
by Mr. Loree should be constructed. 

It was around the Lehigh & New England that the 
late Archibald Angus McLeod, as President of the 
old Philadelphia & Reading Railroad, undertook to 
build his colossal railroad system, a part of which 
contemplated control of the Boston & Maine. The 
project, however, was frowned upon by bankers and 
it soon collapsed. 

Some 30 or 35 years ago this short line figured in 
connection with the Reading. The small road was 
then controlled by a group of Philadelphia capital- 
ists Which included John Wanamaker, Thomas Do- 
lan, the President of the United Gas Improvement 
Co., and W. W. Gibbs, a financier. Mr. Wanamaker 
and Mr. Dolan were largely interested in the Read- 
ing and they easily acquired proxies from their 
friends, the result of which was, that greatly to the 





the Reading, is very peculiar. 


surprise of the public, this group suddenly became 
represented by influential directors of the Reading 
board. Nothing substantial, however, grew out of 
this move, which appeared to be largely speculative. 

The position of the Lehigh Coal & Navigation Co., 
Which has just leased the Lehigh & New England to 
Although the Fed- 


/eral statutes prohibit a railroad from owning an in- 
_dustry or from transporting products of an indus- 


try which it owns, which operates to prevent such 
ownership, the law does not interfere with the own- 


‘ership of a carrier by an industrial corporation. 
The Reading Company, which now owns all the | 


vears the Lehigh & New England from the Lehigh | 


Coal & Navigation Co, and there is every expecta 
tion that the agreement will be sanctioned by the In- 
ter-State Commerce Commission. 

This step is regarded as very important, since the 
effect is to expand the Reading System, making it 
more independent and important as a carrier and 


Thus there has been no legal barrier to ownership 
of the Lehigh & New England and the Lehigh & Sus: 
quehanna by the Lehigh Coal & Navigation, and this 
anthracite coal producer escaped all the turmoil of 
protracted and costly litigation the purpose of which 
Was to separate the anthracite producing companies 
The Lehigh & Susque- 
hanna is leased by the Lehigh Coal & Navigation to 


from the anthracite carriers. 


| the Central Railroad of New Jersey and with the 


| leases 


thus possibly less likely to be absorbed by one of the | 


trunk lines in the program of consolidation which 
covers the whole of the United States, 

The Reading has always moved a large quantity of 
anthracite from Pennsylvania to New England via 
the port of Philadelphia, using barges and seagoing 
tugs to convey the coal from Philadelphia to New 


in effect the coal company will confine its 
activities to the business of mining and selling an- 
thracite. 

The same bankers who toppled over the ambitious 
McLeod proposition are still identified with the 
Reading and sanction the new lease, which illus- 


trates how time and changed circumstances alter 





views. 
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The Revolt in the West. 

Political predictions are easily, and often, made. 
We venture to suggest to the prophets that now is 
the time to read the signs carefully, and go slow. 
The very decisive defeat on Monday of this week of 
Senator Albert B. Cummins by former Senator 
Smith W. Brookhart in the Republican Senatorial 
primaries in Iowa, the latter having obtained a 
plurality over the former of over 71,000, can easily 
be exaggerated from an agricultural standpoint. 
The ruling party primary defeats 
in other States the present year—in Illinois and 
where agricultural re- 
The most that can be said 
is that apparently there is a strong ground swell of 
dissatisfaction with the ruling party. This, how- 
ever, does not change the fact that the Middle West 
And if 
he were less of a reasoner than he is, he has had ex- 
perience enough with political panaceas to distrust 
them all. 


has suffered 
Pennsylvania, for instance— 


lief was not the issue. 


farmer has a strong fund of common sense, 


an “Administration” because of an untried law said 
to be in his favor, any more than he will discard it 
utterly because it fails to pass a law in which at 
best he has only doubtful confidence. It is a re- 
sounding cry this: “The Revolt of the West!” One 
is reminded of a movie picture in which the tenants 
or serfs of the landed estate storm the baron in his 
castle, armed with picks, spades, hoes, scythes and 
pitchforks galore, 


oppressor. 


It is the oppressed against the 
It is the poor against the rich; the peo- 
ple against the beneficiaries of immemorial tyranny. 
In some such way, the farmers of the Middle West 
and West, armed with more or less potential bal- 
lots, are expected, in the next election, resistlessly 
to strike down the ogre of a dangerous agricultural 
“Surplus” and a world-made “Price”! 

We do not now know what will be the mighty issue 
of next November. The political weathervane may 
turn in another direction. At any rate, “agricul. 
tural relief” law, or no law, there will be time for the 
country at large to digest the question as to whether 
or not a party policy, in its relation to a single in- 
dustry and section, is to map the destiny of a people 
and a nation. And it is just as well now to say, as 
at any time, that the “party in power” has lent itself 
too much to making a “showing” in behalf of the 
farmer. He is only a part of the community of the 
people of the United States, and the Government 
can no more bow down to him than to any other 
class. He may not prosper as he deserves, but he is 
no more an object of charity at the hands of law- 
makers than butchers, and candlestick 
makers. And he is a far different character in our 
civic affairs than that pictured in Congress by his 
whilom friends. 

The West and Middle West are not composed of 
farmers alone; and thriving towns and flourishing 
cities are not likely to look upon farm subsidies and 
price-fixing as impeccable means for their own bet 
terment. Approaching an important general elec- 
tion it is worth while to say that as citizens and 
voters it is imperative that we consider this country 
as a Whole and not as a series of sections with inter- 
ests opposed and warring with each other. As a 
mere matter of partisan politics it is going to be 
very hard to show to the reasoning farmer that the 
East, his largest domestic customer, because a man- 
ufacturing section and because under a protective 


bakers 


And he will not thoughtlessly embrace | 
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tariff, is against him, or is more favored than he, 


sectionally, or as a community of individuals, when 
the agricultural machinery he buys is not oppres- 
sively tariff-taxed, and when his own products them- 
selves now bear (ineffective though it be) a tariff 
tax. We mention this only to suggest fear and the 
emotional panic it creates is not likely to be 
as effective in the steady mind of the sensible 


farmer as it is in the more agitated mind of the poli- 





| tician. 


One thing that must appear to all who consider 
the political outlook is the remarkable division of 
sentiment, as witnessed in Congress, inside the two 
great parties themselves. It would not be a wild 
guess to say that the “leading issue” of the coming 
campaign is not yet in evidence. At present there 
seems to be confusion on both sides, and a lack of 
outstanding issues all around. And the danger 
from this is an election in which local issues or at 
least local feelings obscure the outlook of “seeing the 
country whole.” If only half the qualified voters 
are in the habit of voting, we may have, in the ab- 
sence of “leading” issues an election by default. Yet 
if this means that the people view a solid, broad and 
serious administration of affairs as preferable to a 


| spectacular, selfish and sophistical administration, 


there cannot, as Government now stands, be a loss 
to the people in the long run. 

There are signs that the citizenry is willing 
well enough alone. Kast and West there is a 
We have 
reached the end of our tether in lawmaking. If we 
make many more laws we will have so tied ourselves 


to let 
grow- 


ing distaste for continual agitation. about 


that we can neither make more nor observe rightly 
those we have. Reaction against laws of regulation 
and control has undoubtedly set in. Whether it will 
sweep prohibition off the books remains to be seen. 
gut the discussion which now centres so fiercely 
about this amendment is teaching the people to ask 
if sumptuary legislation and laws of business con- 
trol are really the province of a Government limited 
at creation in its nature and purpose. So that if we 
analyze this alleged “revolt in the West” we are 
likely to find it is greatly exaggerated. And whoso 
reckons upon it to overturn a party in power, or, to 
put it the other way, to elect a party out of power. 
is counting without his host. It is not to be forgot- 
ten that farmers are individuals and vote as 
such. 

There is a natural unity between agriculture and 
manufacture, between “pent cities” and the “wide 
open spaces,” between the East and the West, in the 
United States, that is stronger than politics or laws. 
In a way we have in these sections two halves of 
one whole. 
more than 


Forever the interior valley will produce 
the East and West coastal territories. 
And forever the two oceans will wash our products 
through ports of egress and ingress to the “wide, 
wide world.” If there be a section favored by loca- 
tion and in proximity to a continent now expanding 
to new and wondrous life, it is our South, a little 
closer, mayhap, to 


us.” 


“our neighbors to the south of 
But with 250,000 miles of railways, with im- 
pending utilization of our interior waterways, with 
population of the East and production of the West 
(Middle West) flowing fast together, with great 
cities flowering and flourishing throughout the land, 
it is foolish to talk sectionalism, and we believe our 
farmers will refuse to be stampeded in an election, by 
a cry that is both empty and false. 
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Railroad Gross and Net Earnings for April 


Our April compilation of the gross and net earn- 
ings of United States railroads is of the same favor- 
able character as that for the month preceding, re- 
cording substantial increase in both gross and net 
earnings as compared with the corresponding mouth 
last year. As explained in our review of the results 
for the month of March, the situation has greatly 
changed for the better since the settlement of the 
anthracite miners’ strike in February. Whereas 
previously the anthracite carriers had shown large 
losses in gross and net alike, they now are conspicu- 
ous in registering very substantial gains. At the 
same time those Western roads which have had to 
contend with a falling off in certain items of their 


season, more particularly the winter wheat States 
of the Southwest, or because of a reduced grain ton- 
nage generally owing to a slow movement of grain 
to market on account of the low prices prevailing, 
are finding this drawback becoming a gradually 
diminishing factor in their traffic and revenues, at 
In April the 
receipts of grain at the Western primary markets 


least in comparison with a year ago. 


ran substantially heavier than a year ago. 
is likely to prove true for the immediate future. 
The wheat crop of 1926 in such important wheat 
raising States as Kansas, Oklahoma and Texas is 
certain greatly to exceed the scant wheat harvest of 
1925 in that part of the country, even though this 
year’s production may not reach the extremely high 
totals counted upon a month ago. Asa result of the 
improved outlook in that particular, general trade 
in the Southwest has also changed for the better 
and that circumstance is being reflected in the reve- 
nues of the roads. 

As far as the roads in other parts of the country 
are concerned, there is no sign of any let-up in the 
expansion in revenues of Southern roads (as a con- 
sequence of the constant development in that part of 
the United States), which has been in progress so 
long, while the Eastern trunk lines in the great 
manufacturing sections of New England and the 
Middle and Middle Western States continue to give 
evidence in their revenue statements that industrial 
activity, though having slackened to some extent 
since the early months of the year, is nevertheless 
on a larger scale than at the corresponding period 
in 1925. Our tabulations record a gain of $25,818,- 
489, or 5.46%, in the gross earnings, attended by an 
augmentation in expenses of only $14,054,195, or 
3.80%, leaving, hence, an addition to the net earn- 
ings (before the deduction of taxes) cf $11,764,296, 
or 11.43%. The totals for the two years are shown 
in the following summary: 
1926 or Dec. (—). 


(187 Roads)— 


Vontl 
Miles of 
Gross 


of April 


road 


earnings 


0.00% 
46% 
3.80% 


518 2 5 5 
5.818.489 
054,193 


» 236 
$498 448 309 $472 ,629,820 
469.708 965 

78 22% 


_..$114,685,151 $102,920,855 +$11,764,296 11.43% 


Operating expenses - 383,763,158 


=a O0Cr 
Ratio of expenses to earnings 76.99 


Net earnings 


On further analysis two features attract attention 
in the April results. One is the renewed evidence 
furnished of the growth in operating efficiency and 
the other the fact that the gains disclosed in both 
gross and net, while substantial, are, neither as to 
absolute amount or as to ratios, equal to those shown 
in the month of March, when the improvement in the 
gross reached $43,668,624, or 8.99%, and in the net 


And this | 


| 








$24,561,652, or 22.50%. The continued develop- 
ment of operating efficiency is indicated by the fact 
that the ratio of expenses to earnings in April 1926 
(not including taxes) only 76.99%, against 
78.22% in April 1925, and, we might add, as against 
79.45% in May 1924. If we should go still further 
back, say to 1920, when the roads were still under 
Government control, we would find that it then cost 
to run the roads over 100% (leaving taxes entirely 
out of consideration), inasmuch as at that time the 
roads fell $2,875,447 short of meeting their bare 
running expenses. The wonderful progress made 
since then is attested by the fact that in May 1926, 


is 


/as we have already seen, the total of the net earn- 
. spe | 
grain traffic because of the shortened harvests last 


ings above expenses was $114,685,151. In the inter- 
val gross earnings have increased less than $97,000,- 
000, indicating that in 1920 it cost $404,480,142 to 
earn $401,604,695, while in May 1926 $498,448,309 
was earned with an expenditure of only $383,763,158. 

As to the smaller gains shown in April than in 
March, that is entirely without significance, being 
due solely to the fact that comparison with 1925 is 
with better results than was the case in March. The 
March gain this year came after a loss in March 1925 
of S18,864,833 in gross and of $5,447,665 in net, 
while now for April the gain comes after only 
$1,696,103 decrease in gross and an actual increase 
of $5,389,790 in the net earnings. As a matter of 
fact, in reviewing the results for April last year we 
observed that the figures made better comparisons 
with the year preceding than had been the case in 
any monthly exhibit since that for the preceding 
January. On the other hand, however, the losses in 
April 1924 had been extremely heavy. That was the 
year of the Presidential election, when trade and 
industry slumped with frightful rapidity after the 
early months of the year. Naturally, earnings state- 
ments of the railroads reflected the slump in large 
Accordingly, our tabulations re- 
corded $48,242,116 loss in gross and $21,294,242 loss 
in net. On the other hand, these large losses in 
April 1924, it is only proper to note, came after pro- 
digious gains in April 1923. The year 1925 was one 
of great trade prosperity and some of the roads, 
particularly in the great manufacturing districts of 
the East, then handled the largest traffic in their 
entire history. As a consequence our compilations 
for April of that year showed an addition to gross 
in the prodigious sum of $105,578,042 and a gain 
in net in the amount of $38,240,543. However, it 
must be remembered that these gains followed, not 
alone from the activity of general trade, but were 
also due, in no inconsiderable measure, to the fact 
that comparison then was with the period of the 
colossal coal strike in 1922. That strike began on 
April 1 of that year and in the anthracite regions 
involved a complete shut-down, while in the bitu- 
minous regions all over the country there was com- 
plete abstention from work at all the union mines, 
though the non-union mines in most cases continued 
at work, their output ranging from 4,500,000 tons 
to 5,000,000 tons a week. Speaking of the roads as 
a whole, coal traffic in April 1922 may be said to 
have been reduced fully 50%. Fortunately, in the 
net, the loss was offset, and more than offset, by 
economies and increased efficiency of operations, 
with the result that though the gross fell off $15,- 


losses in income. 
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866,010 as compared with the year preceding, the | 
net showed an improvement of $23,040,083. 

And this gain in net in April 1922 was the more 
impressive because it came after very striking im- 
provement in gross and net alike in the correspond- 
‘ing month of 1921. Our compilation for April 1921 
showed $31,075,286 increase in gross, attended by 


$24,720,476 decrease in expenses, the two together 
therefore producing $55,795,762 gain in the net. The 
country then was in the midst of intense business 
depression, but the carriers were in enjoyment of the 
higher freight schedules put into effect towards the 
close of August the previous year (1920) and which 
on a normal volume of traffic would, according to 


the estimates, have added $125,000,000 a month to 
the aggregate gross revenues of the roads. These 
higher rate schedules served to offset the loss in 


revenues resulting from the shrinking in the volume 
of business. The plight of the carriers was a des- 
perate one and expenses had to be cut in every di- 
rection and the task was made increasingly difficult 
because of the advance in wages promulgated the 
same time that the Commerce Commission author 
ized the higher rate schedules already referred to. 
The wage award added $50,000,000 to the monthly 
payrolls of the reads figured on a full volume of 
On the other hand, 
provement in net in April 1921 was i 
with a period in the preceding year (1920), when 
the amount of the net, as already noted, had been 
completely wiped out. 


business, 


the S55.795.762 im- 


nN comparison 


The truth is, expenses had 
been steadily rising for several successive years 
prior to 1921, while the net had been as steadily di 
minishing, until in 1920 it reached the vanishing 
point. Thus in April 1920 our tables showed S859, 
709,535 augmentation in expenses and 847,592,111 
loss in net, while in April 1919 our compilation regis 
tered $17,986,895 increase in gross but accompanied 
by no less than 863,080,697 augmentation in e 
penses, thus cutting net down by $45,093,802 and in 


X 





April 1918 our tables, though recording no less than 


$50,184,914 gain in gross, vet showed $1,696,289 loss 
in net. Even in 1917 an addition of $37,819,654 to 
It 
was because of these cumulative losses in net that the 
roads in 1920 fell $2,875,447 short of meeting bare 
operating expenses (not tospeak of taxes), whereas in 
both 1917 and 1916 the total of the net for the month 
had run above $93,000,000. In the following we give 
the April comparisons back to 1906. The totals are 


gross revenues yielded only $60,155 gain in net. 























| Gross Earnings Vet Earnings 
Year --- - _ 
Year Year | Jncrease or Year Year Increasé 0 
Given | Preceding | Decrease Giren Precedin Dec ’ 

Aprti s s s = s s 
1906 .|109,998,401)194,598,565) +5,.399.836) 31.548.660! 30.137.596 1.4110 
1907 .|142,884,383/115,863,354| + 27,021,029) 42.521.549) 33.639,.112] +8.882.437 
1908 134,513,535) 165.058,478 $0,544,943 37,441,989 47,5237.110 10,095,121 
1909 _|196,993,104)175.071,604) + 21,921,500) 62,380,527) 50,787,440 11,543,087 
1910 2 (225,856,174) 197,024,777) + 28,831,397) 66.725.896] 62.409.630] 4+ 4.316.266 
1911 ~'218.4S88,587) 226.002. 657 7.514.070) 64.768.0901 66.709.729 1.941 639 
1912 ~ | 220,678,465 216.140.2114 1.538.251) 57.960.871] 63.888.490 ».927.619 
1913 .| 245,170,143) 220,981,373 4+-24.188.770) 60.122 20 58 082 33 + 2.039.869 
1914 236,531,600) 245.048 870 8.517.270, 59.398.711] 60.024.235 625.524 
1915 .'237.696, 378) 241 090, 842 +.394,464) 67,.515.544] 59.266 322 %.249 929 
1916 _|288,45%,700)237,512,.648| + 50,941,052, 93,092,395] 67.396.538] 4 25.695 7 
1917 $26, 560,287/) 288,740 653) +37,.819.644 93.318.041] 93.257 886 + HO 155 
1918S .) 369,409,895) 219,274,981) + 50.134.914) 89.982. 41 91.678 695 1.696 280 
1919 _|388,697,894/370,710,999) +17,.986.895 44.850 096] 89.943. 898 $5.092.802 
1920 _|401,604,695 389,487,271, + 12,117,424, df2.875.447] 44.716 .664|— 47.592 111 
1921 $23,357,199) 402,281,913) +31.075,286| 57,658,213 1.862.451] + 55.795.762 
1922 $16,240,237) 432,106,647 15.866.410 80.514,943) 57.474. 860] + 23.040.08 
1923 521,387,412) 415,808,970) + 105.578.442 118,627.158| 80,386,815] 4+ 38.240 243 
1924 474.094, 758/522. 335 874 $8 242.116 101 680.719)122 974 OM) 21 4.242 
19025 472.591 665/474 287 .7¢8 1.696.102) 102 861.474] 97.471 #87 5 229 TO) 
1926 '498 448 309! 472 629.820) +25 818 489/114 685 1511102 920 &* 11.744 296 

Note Includes for April 91 roads in 1906, 91 in 1907, in 1908 the returns were | 
based on 153,007 miles of road; in 1909, 233,829; In 1910, 239.793: in 1911. 244.273 
in 1912, 236,722; in 1913, 240,740; in 1914, 243.513; in 1915, 247.701: in 1916. 246.- 
615; in 1917, 248,723; in 1918, 233,884; in 1919, 232,708: in 1920, 235,121: in 1921, | 
235.570; in 1922, 234,955; im 1923, 234.970; in 1924, 235.963: in 1025 236.664 
in 1926, 236,518 miles. 


our own except that for 1911, 1910 and 1909 we nse | 
the Inter-State Commerce figures, the Commission 





| tionally good account 


having for these three years included all the roads in 
the country, while since then the smaller roads have 
been omitted. Prior to 1909 the figures are also our 
own, but a portion of the railroad mileage of the 
country was then always unrepresented in the totals 
owing the refusal of the roads in 
those days to furnish monthly figures for publi- 


to of some 
cation. 

There is little special to say regarding the exhib 
its made by the separate roads and systems. Im- 
provement is the rule—in most cases moderate, bui 
in some instances large—in nearly all sections of 
the country, and by all classes of roads. A few ex 
ceptions are found, such as in the case of the Duluth 
Missabe & Northern, which reports a falling off of 
$855,758 in gross and of $821,575 in net and the 
Duluth & Iron Range, which has fallen behind $401, 
942 in gross and $295,805 in net, due, no doubt, to 
diminished iron ore shipments owing to the late 
opening of navigation. A few other roads in other 
sections of the country have also suffered decreases 
for one reason or another, one of these being the 
Sule 


loss in gross and $197,042 decrease in net, reflect- 


Missouri Kansas & Texas, which reports $234 
ing, no doubt, last season’s crop shortage along the 
lines of 


have 


the system. Several other Southwestern 


roads also suffered decreases, thougr 


THC 


smaller in extent. Contrariwise, some of the laie 


systems in that group, with a mileage embracing a 


vreater diversification of traffic, are able to report 


Fer in 
stance, the Atchison has SS811.93S8 increase in gross 


substantial gains in gross and net alike. 


and $1,155,590 increase in net; the Missouri Pacific 
S617,299 increase in gross and $327,999 increase in 
net, and the Francisco $275,691 
crease in gross and $127,595 increase in net. 
The great East and West trunk lines have all done 
well. 


St. Louis-San in 


Thus the Pennsylvania Railroad on the lines 
directly operated east and west of Pittsburgh, slows 
S2.711,128 gain in gross and $966,947 gain in net, 
and $744, 

The New 
York Central has enlarged its gross the present vear 


following S48.594 increase in gross 


168 decrease in net in April last vear. 


by S1456,758, though showing $137,728 decrease in 
net. This is for the New York Central itself. In 
cluding the various auxiliary and controlled roads, 
the result the present vear is a gain of $2,653,954 in 
gross and of $259,225 in net; in April last year the 
New York Central Lines showed a loss of $226.042 
in gross, but an increase of $645,140 in net. The 
Baltimore & Ohio this time has $1,066,590 increase 
in gross and $565,434 increase in net; in April last 
year it reported $540,618 decrease in gross and S18, 


a 
oe 


17 decrease in net. The Erie in April the present 
vear shows $554,302 gain in gross but $291,285 loss 
in net, this coming after $65,091 decrease in gross, 
with $275,559 increase in net in April 1925. South 
ern roads, as in preceding months, give an excep 
if we en- 
deavored to mention all those distinguished for the 


of themselves, and 


extent of their improvement, we would have to give 
nearly the whole list. lines 
also have done well this time, including some of the 
prominent Western systems like the Northern Pa 
cific, the Union Pacific, the Southern Pacifie, the 
Burlington & Quincy, the Milwaukee & St. Paul, 
In the following we show all changes for the 


The transcontinental 


ete. 


/separate roads for amounts in excess of $100,000, 


whether increases or decreases. and in both gross 


‘and net: 
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S IN GROSS EARNINGS FOR APRIL. 


’ Increase. 
Pennsylvania 





"en eee Ry GS ere $252 .743 
Union Pacific (4).-.-... 1,824,190| N O Tex & Mexico (2) -- 207 ,650 
New York Central. - 61,456,758 | Boston & Maine ; 193,092 
Norfolk & Western___- 1,367.088|N Y Chicago & St Louis- 192,197 
Baltimore & Ohio - 1,066,590) N Y Ontario & Western 184,912 
Chicago Burl & Quincy... 1,003,480| Chic R I & Pac (2)- 182,501 
Louisville & Nashville_ 857,589 | Buff Roch & P ittsburgh 180,235 
Lilinois Central 815,599|Chicago & Alton____--_. 179,605 
Southern Railway 812,323/|Chic St P M & Omaha 177.494 
Atch Top & S Fe (3) $11,938 | Denver & Salt Lake 177,185 
Chicago & North Western 707 539 | Great Northern 172,620 
Atlantic Coast Line 679,576 | Denver & Rio Gr West 166,976 
Missouri Pacific ‘ 617,293 Kansas City Southern 163.659 
Florida East Coast_---_- 598.055 | Georgia Sou & Florida 155,008 
Seaboard Air Line 594 S858 |Chicago & East Ill 143,709 
Michigan Central 57C,199| Detroit & Toledo Sh L 137.212 
Northern Pacific 969.245 | Western Maryland 130,293 
Erie & 54, 302 Central of Georgia 113,260 
CCC & St Louis 550,281 Minneapolis & St Louis 110,467 
“ay Marquette 548,990 Grand Trunk Western 101,777 
(Chesapeake & Ohio 536,189 . 
Reading 531.860 Total (62 roads) $26 152.563 
Central of New Jersey 592,467 Decrease 
Chic Milw & St Paul, 493,868 Duluth Missabe & Nor $855,758 
N Y N H & Hartford 430.113, Duluth & Iron Range 401,942 
Delaware & Hudson 414.529 |Mo-Kan-Tex"s (2) 234,992 
Lehigh Valley 362,028 | Hocking Valley —_- : 141,912 
Long Island i 80,234! Bangor & Aroostook ___- 101,738 
Colorado & Southern (2)-_ 277.259 . 

St Louis-San Fran (3) __- 275,.691| Total 6 roads) $1,736,342 

Note. All the figures in the above are on the basis of the returns filed 
with the Later-State Commerce Commission. Where, 


however, these 
returns do not show the totil for any system, we have combined the separate 
returns so as to make the results conform as nearly as possible 
given in the statements furnished by the c ompanies themselves 

a This is the result for the Pennsylvania RR. (including 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago 
and the Grand Rapids & Indiana). 


to those 


the former 
*s St. Louis 


» The New York Central proper shows $1,456,758 increase Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
Big Four &c., the whole going to form the New York Central System 
the result is a gain of $2,653,954 
PRINCIPAL CHANGES IN NET EARNINGS FOR APRIL 
reaseé Increase 
Atchison Top & 8 Fe (3)_ $1,153,590 Kansas City Southern $154,630 
Norfolk & Western 1 054.8 as Long Island 137.751 
Chicago Burl & Quincy 970 Si: 5| Chic St PM & Om aha 136 334 
Pennsylvania a966 947 Chicago & Great Western 134,668 
Southern Pacifie (7) 609 562 Det & Tol Shore Line 132,856 
Saltimore & Ohio 565,434, C C CO & St Louis $2 20) 
Northern Pacific 514,870 St Louis San Fran (3 7 593 
Union Pacifie (4 514,550 Grand Trunk Wester Jt x5 
terding 152,531, Minneapolis & St Louis 115,718 
Delaware & Hudson 127.719 Buffalo Roch & Littsb 114,269 
Central of Georgia 116.184 Elgin Joliet & Eastern 1N1 572 
Michigan Ceatri! 190.654 Ter RR Assn of St I 100,497 
Chesapeake & Ohio $74,309 
Chicago & NorthWestern 456.2141 Total 52 roads £14,015.34S 
Pere Marquette $55,132 Decrease 
Boston & Maine 346,117) Duluth Missabe & Nor $8?1.575 
Missouri Pacific $27 999 Duluth & Iron Range 2953, SCH 
Louisville & Nashville 411.103. Erie (3 GQ) 283 
N Y N Hf & Hartford 294,163 Atlantic Coast Line 244.459 
Lehigh Valley 290.387 | Gulf & Ship Island 215,404 
Southern Railway 278.245 | Mo-Kan-Texas (2 1°7 O42 
Colorado & Sou (2 248,459 Pittsburgh & Lake Er 144.204 
Seaboard Air Line 228 4341 hic RIL & Pacific 4 143.875 
Wabish 213,919 New York Central 6137 ,.728 
Hilinols Central 213.410, Hocking Valley 123.582 
N Y Chicago & St Louis 2),.266 Minn S8t P& SSM 107 434 
© a ! Vermont 1X6.46% 
Del Lack & Western 164.532 Total 15 roads $2,719,451 
a This is the result for the Pennsylvania RR including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana 
bh The fieures merel cover the operations of the New York Central 
itself Including the various auxiliary and controlled roads, like the Michi 
gan (Central, the “Big Four,’ &c., the result is an increase of $239 ,22 
When the roads are arranged in groups, or geo 
graphical divisions, according to their location, we 


find, as was the case in March, every group showing 


an increase in gross and every group also an in 


crease in the net, though as far as the net earnings 


are concerned the ratio of the improvement varies 
considerably. Our summary by groups is as fol 


lows: We now group the roads to conform with the 


Classification of the Inter-State 


SION. 


Commerce Commis 
the different groups and 
in the footnote to the table. 


The boundaries of 


regions are indicated 





SUMMARY BY DISTRICTS AND REGIONS 
District d Hevion 4 Earntr 

1 1926 1925 Ine or Lec | 

E ern J>istrict s s « 

‘w England Region (10 road 22.834 ,667 22,184,079 650 588 2.95 
Great I mae DaEnen {4 road 94.878.109 890.662.2111 +5.915.898 5 82 
Central ! n Regio 0 roads 116.756.867 110.678.0885 +6.078.782 5.50 

I 1 (73 roads 234 469.643 222.524.375 11,945,268 5.37 

wuthern Distrte 
Southern Region (31 road 72,440,072 67 , f + 046.516 749 
Poca Region (4 roads 20).931 421 18.953 .264 1.078.057 19.44 

r al (35 roads 3.37 ; 86546. 820 7.024 .57 %.14 

Western Db r 
Northwestern | 18 road 41.977 2 ) 85,687 1,392,265 2.7 
Central W ‘ j 2% road 7 iK0O70 TO SRIG84 14 12297 64 
mi hweste j " S rome 43.281 25) +2 ‘ + 925.156 iv 

I 1(79 ! 170.607 .27 if mf +6 S48 648 4 1% 

otal alld 187 roads $98,448,309 472,629,820 +25.818,489 5.46 

) t Re VW et Farnin 

i 1“ 2¢ 925 Ir orD 

} ern D 1%2¢ ve bs ad > 
Ne England Regior 7,479 7.664 6 284,143 5.379.160 94 983 16.82 
(ire La Reg " 40 $946 24.485,492 22 S945 1.956.544 8.6 
Cent. } ern Region 26.958 26.937 26.459.061 23.767.070 2.691.991 11.32 

I il 13270 59,547 7 228 1,675,178 5.553.518 10.74 

Distric 
= } Revgior 4% AGS ts 526 17 862.05 17 410.907 +522 049 , 01 
Pocal se Regio 4 5.534 6.40809 4.946.055 + 1.462 036 60 

Total 44.252 44.060 24.271.047 22.286.962 1.984.085 8.90 

Uestern Jeistricd 
Northwestern Region 48,646 458.721 7 508 O50 6.965 280 +433.570 G07 
Cent. Western Region 50,518 1) 802 16,417. 838 13,640,074 +2.777.764 20.3 
Southwestern Region 43,432 $4.30 9.168.620 8.453.261 +815359 9 74 

Total 132.896 132.919 33.185.408 28.958.715 +4.226.693 14 60 

Total all districets_ 236.518 236.526 114.685.151 102,920,855 +11,.764.296 11 43 

NOTE We have changed our grouping of the roads to conform to the classifica 
tion of the Inter-State Commerce Commission, and the following indicates the 


confines of the different groups and regions 
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EASTERN DISTRICT 

New England Region —This region comprises the New England States. 
Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 
Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth 

SOUTHERN DISTRICT. 
Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River io its mouth. 
Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenava, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 





WESTERN DISTRICT 

Northwestern Region.— This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North 
western region, west of a line from Chicago to Peoria and thence to St. Louls, and 
north of a line from St. Louis to Kansas City and thence to E! Paso and by the 
Mexican boundary to the Pacific. 

Southwesiern Region. This region comprises the section lying between the Mis 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

Western roads, speaking of them collectively, had 
the advantage of a larger grain movement in April 
the At the Western primary markets 
the receipts of wheat, corn, oats, barley and rye for 
the May 1 were all larger with 
the le exception of the last mentioned than for 
the corresponding five weeks last year, the aggre- 
vate of the five cereals combined being 50,713,000 
gainst 41,996,000 bush 


The details of the Western grain move- 


present year. 


five weeks ending 
sing 


bushels the present year, 
els in 1925. 
in 


ment usual form are set out in the table we 


now introduce: 


our 





WESTERN FLOUR AND GRAIN RECEIPTS. 
5 Weeks Ended Flour Wheat Corn Oats tarley Rye 
May 1. (bbis.) (bush bush.) (bush.) (bush.) (bush.) 
Chicago 
1926 1,119,000 1.072.000 4,605,000 4,622,000 693,000. 59,000 
1925 996,000 1,088,000 4,702,000 4,113,000 484,000 639,000 
Milwaukee 
1926 115.000 (69 000 504 000 664.000 538 000 71,000 
1025 94.000 132,000 166 000 911,000 791,000 48,000 
i. Louis 
1026 161.000 1.655.000 2.526.000 243,000 57,000 197,000 
1925 $32.000 1.683.000 1.729.000 423,000 9.000 
Tolede 
1926 531.000 223 000 $29 000 4.000 9 000 
1925 O85 O00 144.000 ASL OOO 1,000 30,000 
Detroit 
1926 19.000 17.000 108.000 & OO0 
1925 000 25,000 116,000 1,000 40,000 
re ia 
pave 271.000 134.000 1.871.000 1.026,000 149,000 
12 184,000 91.000 1,285,001 774,000 29,000 
Dulut/ 
Le » 280 000 22 000 1.043.000 56,000 703,000 
1025 2 298.000 187.000 12.000 160,000 728 000 
Minne 
1a », 826.000 535,000 2.452.000 1,423,000 271,000 
1925 4,024,000 $24,000 1,755,000 913,000 242, 000 
Kar City 
} 2 1 SUL OOO 1.003 000 300 O00 . 
192 1.086.000 913,000 670,000 
Om nd Ind pe 
1026 792.000 2.555.000 1,193,000 
1a 446.000 1.400 000 1.663.000 
Our ( uy 
12 164 000 164,000 279,000 1,000 1,000 
1025 85.000 180.000 276,000 6 000 1.000 
St. Joseph 
1026 171.000 1,023,000 167,000 
1025 68.000 647 OM 104,000 
Wich 
102 $12,000 180,000 21,000 
1925 263 000 116.000 20 000 
Total All 
126 1.966.000 15.940,000 15,047,000 15.456.000 2.951,000 1,319,000 
1925 1.706.000 12,359,000 12,114,000 13,458,000 2,385,000 1,700,000 
Jan. ltoMayt 
Chicago 
1926 1.178.000 4.267.000 36,058,000 12,771,000 2,331,000 406,000 
1025 1.768,000 5,505,000 32,403,000 16,068,000 3,194,000 1,353,000 
Milwaukee 
1926 137 000 941,000 4,703,000 3,180,000 2,668,000 384,000 
192 258 O00 943.000 4.540.000 4,182,000 4,064,000 507 ,000 
Loui 
1026 1.778.000 7.770.000 8,528,000 11,466,000 262.000 210.000 
1925 1.828.000 11,121,000 9,034,000 15,041,600 156,000 26,000 
Toledo 
1926 2 082,000 2.027.000 1.435.000 5.000 5 000 
1925 1,640,000 1,426,000 1,775,000 2,000 46,000 
Detrou 
12 254.000 296 0100 S51 000 3,000 82 000 
142 11.000 159.000 161.000 585,000 38 000 106 000 
Peoria 
youve S47 000 425.000 1 2SS 000 183.000 521.600 18 000 
1 861.00 435.000) % 227 OO 701.000 249.000 15.000 
Dulus 
1G2¢ 8.315.000 W000 4,346,000 247,000 2,172,000 
1925 ~ 8.017.000 Mio 2 9482 000 462,000 2.718.000 
Minneapets 
1926 e 137.000 107.000 8.153.000 5.564.000 1,577,000 
1925 1.090.000 10.0545.000 10.699. 000 6.078.000 1,346,000 
Kansas City 
1926 1 662.008 8&.185.00 1.747.000 
| 1925 1 291.000 9.831.000 2.441.000 
Omaha and Indianapolis 
1926 t+ 570.000 114.575.0000 4 764 000 
1425 5370 000 12.087 000 7.246.000 
Stour City 
1926 60 OOo 908) On 1.038 000 14.0086 1.000 
1925 71.000) 2.081 000 1,140,000 20.000 6 oOY 
St. Joseph 
1926 1.715.000 + 916 000 782.000 
1925 2.857 000 S817.000 424.000 
Wichtia 
10276 2.506 000 984 000) 241,000 4,008 
1925 2:541,000 1,213,000 172.000 
Total All 
1026 7.290.000 70.454,.000 92.613,000 53,425,000 11,620,000 4,915,000 
a2 7.824.000 74.650.000 95.934.000 64,296.000 14,363,000 6,124,000 
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On the other hand, the Western live stock move- 
ment was somewhaat smaller in April 1926 than in 
1925. The receipts at Chicago for the month the 
present year were 19,021 carloads, against 18,509 in 
1925, but at Omaha they were only 7,845, 
8,502 cars, and at Kansas City 7,260 cars, 
7,776 cars. 

As regards the cotton movement in the South, the 
gross shipments overland in April 1926 were 69,720 
bales, as compared with 74,600 bales in April 1925; 
62,701 bales in 1924 and 84,151 bales in 1925, while 
the receipts at the Southern outports aggregated 


against 


against 


392.471 bales, against 281,678 bales in 1925; 261.201 | 
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bales in 1924 and 148,694 bales in 1925. 
movement for April and since Jan. 1 for the three 
years is shown in the following table: 





RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JAN. 1 TO APRIL 30 1926, 1925 AND 1924. 
ip nce Jan. 1 
Po aati 
1926. | 1925 1924 1926 1925 1924 
Galveston. ......... 82.455 63.941 6%.615|) 628,82¢ 857.135) 535,664 
Pexas ¢ at. 99.955} 79.838 3,31 $90.917| 700.708) 224,465 
yew Orl ‘ 95.747 62,.495| 94,359) 591 13 55,199) 410.309 
Mobil 13,101 5,674 5.211 47.90 43.372 20.914 
Pensacola, & HSE 1 67 2.231 4.489 
> nnat 45,608 26,422 28.229) 196,682) 172.668) 110,741 
| ; 4 
Cr 25,47 18.731 10,931) 104,634) 102.80] 7,662 
W I l 6.358 5.42% 29.669 165 652 17.664 
Nort 22.58 18.219) 15,109 89,459) 123,005 80,23 
Potal 12.471) 281,678 261.201'2.190,89 

















Obstructions to Trade Recovery--Tariff Barriers to Freedom 
in International Trade 


By Hartley WITHERS, formerly 


{Copyrighted by the William B. Dana Company for the ‘‘Commer« 


All the nations are keenly interested in the recovery of 


international trade, on which they all, in varying degree, 


depend for their own prosperity and growth, and yet all 
have been busy in the last few years in putting obstructions 
in the way of it. Prohibitions of imports and exports, 
they did 


higher tariffs in those which have always used this method 


hew 


tariffs in countries where not formerly exist, 


of collecting 


effect of 


revenue, vexatious customs r 


tariffs still 


ulations which 


make the more obstructive to 


movement of goods across frontier, endless 


the 


changes in 


Classification which make merchant uncertain 


What heading his goods are going to be taxed when 


reach their market—a}l these things make foreign trade 


such a nightmare of uncertainty and difficulty 


really marvelous that its volume should flow 


as fully as 
it does. 

That 
tween the nations has not been more seriously checked is 
due to the fact that it 
fort of all of us that it forces its way on in spite of official 
The the man is 
to secure for himself and his dependents such comforts 


under such conditions the exchange of 


goods be- 


is so essential to the life and com 


obstructions. sound instinct of average 
and 
necessaries as make life in this queer world possible and 
of them 
The world’s economic activity depends on sat- 


isfying this healthy instinct and in order to do so is bound 


pleasant and to increase his command 


as much 
as he can. 


to distribute to all markets in which a buyer can be found 
the products of all the climates and capacities that are 
found throughout the world. 

The freer the distribution the more easily and effectively 
the task is done. Anyone who was told that his pros- 
perity was being furthered by prohibitions and obstructions 
which obliged him to confine all his purchases to shops in 
his own street or in his own town, when he knew that there 
were better and cheaper goods to be got round the corner 
or a few miles away, would laugh the suggestion to scorn. 
And yet we find many of the citizens of all countries not 
only passive but quite pleased when their Governments 
impose restrictions on foreign trade which are only an ex- 
tension of this principle. 

Why should this be so? Everybody knows that when he 
or she starts out for a morning’s shopping he will spend 
his money to best advantage if he is least restricted in 
choice as to where he buys any articles that he wants, but 
nevertheless, many of us are content to have choice re- 
stricted by obstructions to international trade and to be 
confined, either altogether or more or less, to 
duced in our own country. It is supposed to be a question 
of patriotism. No instinct is more lofty and laudable than 
patriotism when it is properly directed; and if the sacri- 
fice to which people submit by being restricted in their pur- 
@hases of foreign goods did their countries any real and 


goods pro- 


the | 


under | 


they | 


that it is | 
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lasting good one would take off one’s hat to the readiness 


With which they make it. But if it be true—and it seems 


to be self-evident—that all countries depend for their pros- 


perity on foreign trade, it is surely a great blunder to sub- 
mit to these obstructions out of a mistaken belief that we 
are helping the prosperity of our country, when in fact 
we are hindering it. 


In England we are constantly being 


told to buy British 


goods and many well-meaning peopl muke most Cconscien- 
tious efforts to do so as exclusive lv as is possible, because 


they believe that it is a patriotic thing to do. But is it? 


England above all other countries depends for prosperity 


on her own export trade and on the free movement of goods 


between other nations, because she is one of the world’s 


greatest exporters and her industry is equipped for that 


purpose and also because she is the great shipowner and 


shipbuilder and her ships cannot flourish if foreign trade 
is slack, and if ships do not flourish shipbuilders will not 


get many orders. But at present her export industries are 
with few special exceptions slack, and her shipping and 
chiefly pur- 


chasers cannot afford to buy her goods or to deal as freely 


shipbuilding are depressed, because foreign 
as they used in the commodities produced by one another. 
This inability of foreigners to buy is evidently increased 
every time that an English man or woman refuses, from 
patriotic motives, to buy anything that comes from abroad, 
and so the effect of mistaken patriotism is simply this, to 
the difficulties of England at a time 


when she surely has enough of them to meet, without the 


increase industrial 
assistance of patriotic fallacies. 

If only people would remember that every time they buy 
goods from abroad they are giving an order to their coun- 
try’s export trade, because goods do not come in for nothing, 
but have to be paid for by some form of export, they would 
clear their minds of a delusion which is at present working 
incalculable harm all over the world. 

In countries at an earlier stage of development, the same 
sort of patriotic delusion makes the average citizen ready 
to buy dear and inferior goods because they think that 
they are thereby furthering their country’s industrial de- 
velopment and helping to make it as far as possible self- 
sufficient. Under the influence of this ambition countries 
with enormous possibilities for growing crops and produce 
that the world needs, warp their own growth by trade ob- 
structions which keep out manufactured goods and keep 
their populations in the towns producing, under artificial 


conditions, goods that can be made much more cheaply and 
The result is that the 
obstructing country has a nice new industry which flour- 
ishes safely behind the obstruction, while the consuming 
citizens pay a high price for an inferior article, the export 
industries in the old countries languish, the capital and 


well in the old industrial countries. 
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energy that is needed for the agricultural development of 
the new country has been turned into a channel in which it 
can only prosper by means of an expensive obstruction, and 
So all the world is deprived of an addition to its supply of 
food and raw materials.” For everybody except those who 
wax fat on the profits of the artificially fostered industry. 
the loss and dislocation produced by this patriotic fallacy 
of self-sufficiency is evident. 
want to be self-sufficient? 


And why should any country 
An individual who had such an 
amb‘tion and wanted to make his own boots and clothes and 


build his own house and grow his own foods would hardly 
be an economic success. 





BOOK NOTICE. 
THE BRANCH BANKING QUESTION. 
lace Collins, New York, 1926. 


This 


-By Charles Wal- 
The Macmillan Co. 


book 


should have had earlier notice. It is a 
timely discussion of an important question. Mr. Col- 
lins is Deputy Comptroller of the Currency though 
he modestly refrains from making mention of the 
fact. The question of branch banking in the United 
States is one that has been thrust upon the country, 
rather than one which is in response to a general de- 


mand, either upon the part of the people or 
themselves. It 


the bankers 
is a triangular question—affecting the na- 
tional banks, those operating under State charters, and the 
Federal Reserve banks or System. It 
tion of home-city branches or “offices”: State-wide branches 
by all the State banks; possible ultimate nation-wide 
branches by the national banks, together with a possible 
concentration of banking power in a few great national 
banks (in case there should ensue nation-wide branches at 
any future time), which would seriously concern the Fed- 
eral Reserve banks as now constituted. 


involves considera- 


It is necessary to 
mention, however, that the general purpose of present legis- 
lation is to restrict the further growth of branch banking 
and at the same time equalize the opportunities of the State 
and national banks.’ In this book Mr. Collins sets forth in 
an admirable, temperate and impartial manner all the cur- 
rent phases of the subject. He gives in his introductory 
chapter the reasons for and against the System as a whole. 
He shows how it has impinged itself upon the attention of 
the banks, the Federal Reserve Board, and Congress. And 
he follows with complete data valuable to all students of the 
question and to the general reader. 

Mr. Coll ns points out that there are “three rather dis 
tinct groups of opinion.” Making somewhat free use of his 
language, these groups are those who favor branch banking 
in its widest application, but favoring a 
bank having more than one office in the city in which lo- 
cated, those who are opposed to branch banking proper and 
also to the extension of offices within the corporate limits 
of a single city. Among the advocates of the principle of 
branch banking he includes an “influential minority” com- 
posed of “students of banking” “as an economic and effi- 
cient system,” by certain university professors and editors, 
by certain bankers in States that permit branch banking 
but these, he adds, “recognize the difficulty of extension 
beyond State lines.” Proponents say it is in line with the 
banking development of every other commercial nation in 
the world; they point to success in British Isles and Can- 
ada (the failure of the Home Bank of Canada in 1923 said 
to be due to d shonest management) ; to the failure of “more 
than two thousand” banks since 1920; to the small country 
bank as a “fundamental weakness” of our system; to su 
perior banking service and liquidity of financial resources 
of the State—and to the fact that unless permitted the nor- 
mal evolutional alternative is chain banks. On the contrary, 
opponents to State-wide branch banking and who favor the 
independent unit banks the “inevitable tendency is 
toward a monopolistic control over the financial resources 
of the State.” They contend that more is involved than a 
mere extension of banking service to rural communities. 
They point to the British Isles having “about forty banks 
with over ten thousand branches” and to Canada with 
eleven with five thousand branches. Therefore, that where 
there is more than one large city the banking resources of 
one may be controlled by another. Mr. Collins thus states 
the grounds of the opponents, that it “ultimately puts into 
the hands of a small group of powerful bankers the entire 
credit facilities of a State. This is socially unsound, detri- 


those opposed, 


say 
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mental to the free development of business enterprise, and 
dangerous to the public welfare; and that it is “out of har- 
mony with the traditional American principle of local au- 
tonomy under which our vast national resources have been 
developed.” The author puts the whole opposition in a 
nutshell in the statement which we quote entire: “It has 
been the small unit bank, in the wake of the pioneer fron- 
tiersman, which has furnished the financial service so 
essential to the spread of our civilization westward to the 
Pacific Coast. They became objects of community pride; 
they were controlled by a local board of directors, and they 
had an intimate personal knowledge of the character, abil- 
ity and resources of their customers. Here, it is pointed 
out, is the essential difference between unit and branch 
banking. The one is a local institution, and the other is 
what has been called ‘absentee banking.’ ” 

Mr. Collins in setting forth the argument against nation- 
wide branch banking does not stress the result for the rea- 
son, no doubt, that this is a remote outcome of the present 
situation, but he makes the very significant statement that 
it “would eventually substitute a system of privately con- 
trolled reserves for the present co-ordination of reserves in 
the Federal Reserve banks.” And here arises one of the 
inconsistencies of the whole trend. If State-wide branch 
banking should become universal and possibly in time force 
nation-wide branch banking by the national banks, not only 
would our unit bank system disappear, but, following the 
growth in concentration observed in other countries, the 
national banks themselves would be merged into a small 
number of large city institutions, the regional banks would 
be dominated by these great units and the scheme of the 
Federal Reserve concentration of regional deposits would 
itself be in jeopardy. In other words, the present Federal 
Reserve system of compulsory membership of a large num- 
ber of national banks of all sizes could not longer obtain, 
For this reason this form of branch banking is incompatible 
with the Federal Reserve System and Comptroller Dawes 
in his testimony before a House committee stated the situa- 
tion admirably when he said: “Nothing would seem to me 
to be more undesirable than to attempt to protect the na- 
tional banking system by an unnecessary surrender to an 
unsound principle. This in my opinion would be the effect 
of granting State-wide branch banking privileges to the 
national banks.” 

The author brings us to the crux of the problem in his 
recital of the growth and status of branch banking. Briefly, 
branch banking as practiced in the North and South has 
“attracted no public notice” and is characterized as rural or 
“small-town branch systems” with “influence purely local 
in scope.” tut in California the “question” has become 
vital and exigent. In 1909 this State legalized branch bank- 
ing for State chartered banks on condition that the Super- 
intendent found that the “public convenience and advantage 
would be promoted thereby.” For ten years there was little 
growth. From 1920 to 1923 numerous branches were estab- 
lished. One “system” in this period opened 52 branches. 
This led to competition between “several branch banking 
groups.” In 1922 there was organized the “California 
League of Independent Bankers,’ composed principally of 
“small unit banks.” “About the same time there was or- 
ganized a National Association Opposed to Branch Bank- 
ing’ with headquarters in Chicago. Agitation was wide- 
spread by 1921. In 1922 the American Bankers Association 
went on record as opposing “branch banking in any form.” 
Naturally, all this early engaged the attention of the Fed- 
eral Reserve Board at Washington. And it is noted that: 
“The Board adopted a resolution on Nov. 7 1923 which (as 
amended April 7 1924) provides in effect that no member 
bank of the Federal Reserve System shall be permitted to 
establish or acquire a branch outside of the home city of the 
bank and the territory immediately contiguous thereto, ex- 
cept in cases where the State banking authorities and the 
tjoard agree that public necessity and advantage require 
an exception to be made.” 

We now see three tendencies at work: the national banks 
seeking equality with the State banks, in States permitting 
branch banking, in the establishment of agenc’es or offices 
(a form of branches); the State banks (having come into 
the Federal System with both outside branches and “of- 
fices’), asking as of right and policy a continuance of this 
freedom, and the Federal Reserve Board striving to equalize 
the privileges of the two forms of chartered banks and, as 
they see it, to preserve the national banks. All these con- 


tentions have many side issues involved, and we can only 
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hastily sketch some of them. 


Louis case, where 
a national bank sought (office) the 
bank elected to stand on the broad principle that a national 
bank having an inherent right to further its banking service 
branch in 
of 
Comp 


the St. 


branch 


In 


to establish a 


by a natural business increase might establish a 
the full of the term. The 
United States decided it had no such inherent right. 


1922 


sense Supreme Court the 


although opposed to State-wide 
to estab 
June 15 
granted 
At 


situation 


troller Crissinger in 


branch banking, began to permit national banks 


ional “offices. 


lish “agencies” or addit Between 
1922 and April 30 1925, 97 of tl 
sought an opinion from 
the 
We commented upon his stand on the question at the time 


of Wickersham 


iese permits were 


Comptroller Henry M. Dawes 


torney-General Daugherty in order to clarify 


Daugherty confirmed a previous opinion 
against “branches,” but decided that under the “incidental 
powers necessary to carry on the business of banking” a 
national bank could establish “offices.” Dawes then issued 
eertain “regulations” designed in general to check the 
growth of branch banking. 

With exceptions we have not space to note, seventeen 


States expressly prohibit branch banking by law. States in 


which branch banking is authorized by law or permitted by 


authorities fall into the two ¢lasses. The following seven 
teen States authorize branch banking in some form by 
statutory enactment: Arizona, California, Delaware, Geor 


Massachusetts, Mississippi, Nevada, 


North Carolina, Ohio, Pennsylvania, S« 


Jouisiana, Maine, 
York 


gin, 


New mith Caro 


’ 


lina, Tennessee, Virginia, Wyoming. “Only eight of these 
States expressly permit the establishment of branches out 
side of the home city of the bank on a State-wide basis: 
Arizona, California, Delaware, Georgia, North Carolina 
South Carolina, Rhode Island and Virginia.” 

A major fact in the whole controvers nd which is gene 


summarized as follows ty 


ally overlooked is 


it is most important to a clear perception of this situation: 


“mp 


Tal 
ception in the desire of banks in t) 


ih banking in the United States did not have its in 


ie large cities for domina 


[[ea= = —— 


THE STATE OF TRADE COMMERCIAL EPITOME. 
lriday Night, June 11 1926. 

A slight improvement is noticed in the retail trade. Much 
better the trade 
there is reviving Somewhat as the cotton crop gains. Whole 
sale and jobbing 
But with 
cheerful. Pig iron at 
Steel is lower on 


crop reports come from Southwest and 


trade generally is only moderately active. 
better Climatic conditions the feeling is 


lower prices has sold more readily 
The steel 


some grades, especially sheets. 


mills are doing less business. Cotton goods have been quiet 
Reports of curtailment in cotton mills come from the South 
aker. C mill 


margins of profit have decreased very noticeably recently, 


and New England, and prices seem we itton 


as cloths and Varns have declined more ranidly than COot- 
ton, 


Lancashire cotton mills are to close every other week 


Then La shi 


ts business is hard hit now 


until the British coal strike 
But i 


Germany's 


ends. meen 
a better t 


trouble. 


ade. the coal 


depressed 


by 


textile industries are very 


during the week nO to 


125 points, owing to better weather and more 


Raw cotton bas declined here some 


fa yorab e€ Croy 


i? 
prospects. July cotton has been firme than other deli 
eries, declining only 55 points and advat y its premium 
over the new crop months in very striking fashion. eve: 
up to 150 to 140 points, or about doublk it it was a sh 
time ago before the ticket at the Cot Iexchans ( mn 
favoring Southern deliveries on Ne York ntracts was 
defeated. Wool has been dull and largely nominal The 
London woo] sales ended to-day \ i the | er g les 5 
higher and the commoner grades 5 to 714% lower. ‘1 
grain markets have all advanced. Wheat is up some 2 to 
cents, although the w nter whea Ob iS @S imated at m0) 
145,000,000 bushels larger than ( st om Phe spring 
wheat outlook is the sore point. Its condition is 78.5 0 
114% under the ten year average, ing fO & poor start 
The Kuropean wheat crop outlook is none too favorable. 


either. live has advanced 5 to 6 cents, with the crop out 


look rather bad and some export demand noticeable. France 


now puts restrictions on exportations of rye. Oats have 
advanced with crop prospects not very good. The start for 
the barley crop is poor. The hay ¢rop is also smaller. Rub 
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tion. On the contrary, none of the banks in the important 
There 
are no outside branches of the great banking institutions 
of New York City, Philadelphia, Boston, Chicago, St. Louis, 
Detroit, Cleveland (except a few home city branches in the 
suburbs of Cleveland), Baltimore, any other large city 
the East Middle West. State laws prohibit outside 
branches in nearly all of the States in which large cities are 


Kkastern financial centres have established branches. 


or 
in or 
located. Most of these laws are comparatively recent, and 
that 


as absent, 


it is worthy of these large banks did not, when 


note 


the prohibition w undertake to engage in outside 


banking.”’ 
While ava 


book, We 


of this 
of 
fairly outlined in 


the text 


suggestion 


iy ourselves of a free use of 


have necessarily omitted even a 


many of the phases carefully and most 


the author’s admirable summary of this subject. How these 
various hesitating steps led to a condition now threatening 
the one hand and the 
other the reader will find set out in the book. 
will find the two “McFadden” 
seeking to remedy the conflicting status, and to limit 
further if the 


time legalize the “offices” There is 


the national banks or State member 


banks on the 
lurther he iaws, as they are 
know 


the 


growth not stop branch banking and 
of 


some political history found in promises alleged to have been 


at 
Sine national banks. 
in 
In fact, the author’s 
As our readers know, the 


made to California State banks in order to induce them 
time of war to come into the system. 


research is thorough and exact. 


ist banking bill is now in conference between representa- 


es of the two Houses of Congress, where apparently a 
deadlock has developed, the two main points of controversy 
being as regards the Hull amendments, which the Senate 
has stricken out and the House insists on retaining, and 
he “rider” which the Senate has attached to the bill for 
extending the charters of the Federal Reserve banks in per 
mtuity, As we have repeatedly indicated, nothing but un 


qualified condemnation is to be expressed of this rider. 
ire of the Hull amendments is not generally under- 


stood, but is carefully explained by Mr, Collins, 


iness Activity il 


} 

| 
ber was higher to-day here and in London after a recent 
decline, as stocks in London decreased, Lard advanced for 
an time with cottonseed oil, with an active trade in both, 


but profit taking on the recent sharp rise caused a reaction 


to-day. Coffee has advanced, as the consumption is as 


heavy as ever and Brazilian markets have advanced. The 
distant months are at big discounts and short selling is 
becoming more wary. Raw sugar, after sales here in two 
veeks of some 650.000 to 700,000 bags, has latterly been 


quiet and slightly weaker in tone, But there are only about 


ten centrals grinding and the crop outturn has latterly been 


falling below previous estimates, Supplies, it is true, are 
plentiful, but the season for the big summer Consumption is 
close at hand. 
Prices of hogs are the highest in six vears and this nat 
ally increases the value of corn for feeding purposes, All 
eeding grains are strong, with the possibil'ty of smaller 
crops than those of last year. Corn is likely in the long run 
to be helped more by the rise in hogs to $15 than by the vic- 
ory of Senator Brookhart in Iowa or by the renewed and 
louder clamor in Washington for farm relief and giving 
vn workers the advantage of cheaner food than Ameri- 
in wo rs have Cutting down production is the only 
1 rh medy for the mn ftarme Kiverything 
e] ‘ the nature of quack nos ns doing th patient 
ve harm in the end than good Paternalism in trade at 
ome and abroad is one of the evils of th mes in business 
“ ( { | ! is d bith LLitds s I ul | s Auto 
ob ile operations have been reduced by s e companies 
The demand for «ars has fallen off Ilere and there are 
omplaints of the condition of trade. Yet it is a fact that 
not only in iron and steel, but in the automobile industry 
ind other trades to the number of nearly 100, the business 
in the first quarter of the year as compared with the same 
period last vear in 70% of the cases showed an increase. It 
is perhaps a fact, not without significance, too, that with 
labor well employed and high wages, the jewelry trade is 
one of the most active on the list to-day. suilding has 
| fallen off, but there is a very fair business being done in 
lnimber, brick and other building materials. The fur strike 
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in New York has been settled by compromise. There has 
been a rather better business in raw silk for fall delivery. 


The Paterson silk mills are operating on a somewhat larger | 


scale. Raw silk has been dull and tending downward. 
some parts of the country the flour trade has improved, but 
not at New York. 
ment stores still shows a noteworthy increase over that of 


last year. The big car loadings reflect it. The great mass 


of dealers in the United States are buying in small lots | 


and trusting to quick railroad and auto truck deliveries to 
keep them in prompt supply. Apart from the effects of a 
cold, backward spring, the hand-to-mouth buying is a new 
feature in American business within the last two years or 
so. It may be that it has come to stay. Formerly dealers 
accumulated larger stocks because they could not rely upon 
prompt deliveries. They can now. No railroad system in 
the world is as efficient as the American system is to-day. 
The stock market is again showing more activity at rising 
prices, Money, moreover, shows a_ tendency 
The shadow on 
the dial, of course, is the depression in French franes, It 
has its baleful effect not only in New York but in London. 
Another regrettable feature is the continuance of the Brit- 
ish coal strike. 


to decline. 


To-day the call rate was down to 3%%. 


It keeps London on tenterhooks. Repeated 
efforts have been made to settle this trouble. One effect is 
that the foreign demand for American bituminous coal has 
increased, and within a short time some 400,000 tons have 
been markets across the ocean. 

advancing here with heavy buying of some 
of the 
the cotton ¢ 


sold to tonds have been 


issues, especially 
those Southwe stern railroads, as the prospects for 
the in 


, against 64 on June 25 last 


in that section 


Texas being given 


rop improve, condition 


to-day at 78% 
year. To sum up, the condition of business in this country 


sales in the 


and 
With se weather there reason 
doubt that trade will increase throughout the vast ramifi- 


is sound 


even if in small lots, 


aycregate, 
are large. sonable is no 
eations of American industry. 

In homely parlance France seems to be putting the 
the It should first 
to stabilize the franc. Limiting 
palliative, though it would, of 
But income should be made to equal expenditure. It 
old trouble in F) 


of increased taxation. 


eart 


before horse, balance the budget 


as a 
move imports is only a 
strain. 
is the 
the thought 
It was so before the French Revolu- 
vhen they feared to tax the Church. 


course, lessen the 


‘ance of statesmen quailing at 


tion, the nobility and 


Now there is a fear of tax’ng the peasant. 
The French people will 
have to put their shoulder to the wheel to get the car of 
State out They may as well do 
this now as later. 
Loading of revenue fre 
totaled 1081,164 cars, 
ing of revenue freight 
and the heay 


or later will have to be increased. 


of the Slough of Despond. 
May 29 
load- 
in excess of 1,000,000 cars 
this 
41.779 cars 


rease of 16S.077 over ft 


vht for the week ending 


the third consecutive week that 
has been 
iest ever reported during any one week at 
The total 


eding week and an 


season of the year. was an increase of 


over the pre ine he 
same weck last year. 

At Millbury, Mass., the Cord's vill 
July 1, rding to officials of the company, 
stock will be completely disposed of in a 
ton, Mass., 
2,500 pers shut down 


July $1. Manchester, N. H., wired 
Corporation, making 


mills Vv “lose 


accI 
month 


the Lancaster mills normally employing about 


ns will for an indefinite period on 
the Contocook Mills 


underwear and hosiery at HIHillsbor 


eral days 


that 


ough, are work 


' . 
] I iit i arn 

Ass eiat ’ dnetio firey i to 
| d la pro i n iro i l 


SO The 


dies mill io] i membership in e So 
Spinners’ on al urtailing 


ed 


way 


P ' oay 
hat the mills re 


li to 75% 


reports so far receis show 


porting are curtailing all the from with 


mMge Many 
are operating only on orders, 
bes j 


an 
mills reported that 
ted that 


Some re 


ave curtailment as above. 


thes while others sta 


they will ‘urtailment within a short time 


In | 


susiness in chain, mail order and depart- | 


to | 


Taxation sooner | 


ports say that district cotton yarn production there is 
steadily decreasing. Fresh buying is limited and consumers 
are expected to continue their hand-to-mouth buying policy 
until more is known about this year’s cotton crop. The 
Woman's Club of Charlotte has pledged itself to buy at least 
one cotton dress this summer. At Stubbs, N. C., the Buffalo 
mills are curtailing operations by 50% due to low water. 
Greenville, 8S. C., reports little change in the cotton mills 
curtailment situation, and mill officials there no 
apparent believe that the curtailment schedule 
will The majority of Greenville mills 
closed last Thursday night, remaining shut down over the 
week-end, Tin 


IS 


Say 
reason to 
be abandoned, 
goods mills are not affected and are con- 
tinuing full time. Rock Hill, 8S. C., wired 
that a “Buy a Cotton Dress” campaign will be launched by 
merchants, women’s clubs and various other organizations, 
At Cleveland, Ohio, 


to operate on 


in an effort to popularize cotton goods, 
in wages has been granted to 2,500 men in 
trade Board of Referees. Utica, N. Y.., 
wired that a survey of the textile industry for May by the 
Industrial Advancement Corporation shows that 79.6% of 
the mills are in operation with about 89.8% of the help 
employed. Philadelphia wired that industry is operating 
50%. Jobbers of woolens, silks and 
cotton piece goods found business slow. Bag manufactur- 
ers ordered fully 75,000 pieces of sheetings in a few days, 


at f 


a 5°eo increase 


the garment by a 


on the basis of about 


most of them light weights for summer delivery. 

F. W. Woolworth & Co.'s sales for May were $20,263,061, 
of 948% over May 1925. Sales for the first 
this were $88,175,274. an of 
5.76% over the corresponding period of 1925. Total sales in 
May of 548 retail stores, which made preliminary reports 
to the all of the 
country, larger than in May 1925. Increases in 
snles took place in all Federal Reserve districts except the 
Minneapolis district, where sales were slightly smaller, but 
the most in the Riehmond, 
Atlanta, Chicago and St. Louis districts. Sales of two. mail 
order houses were 14.206 larger than in May 1925 and sales 
10-cent chain (five chatrs) were 11.5% 
Kresge & Co.’s sales for May were $8,992,804, 
of 14.73% over May 125. Sales for the first 
five months of this vear were $41,002,041, 


11.55% over the corresponding per'od of 1925, 


an increase 


five months of vear increase 


lederal Reserve from sections 
~ o¢ 


were (.0 / 


System, 


substantial improvement was 


stores 


and 
larger. S. S. 


of 5 


an increase 


an increase of 
It 


The average was 58, the 


It was cool, with some rain, here early in the week. 
on the 7th inst. 
in Baltimore 
Cincinnati, Milwaukee and 
Montreal 52. Of late the 
On the 10th inst. it was 58 to 76 degrees here. 


was 52 at 6 a. m. 
minimum, Chicago 


56 and Cleveland 


16 vears, was 56 
St. Paul 


weather 


lowest 
DS, 
warming 

On the 
it was 5S to 78 in Chicago, 56 to 82 in Cinecin- 
in Milwaukee, 58 to SO in Detroit, 58 to 74 in 
Cleveland, 60 to 86 in Minneapolis and St. Paul and 60 to 
-oston. It 99 to 100 the 
South, with the Carolinas and parts of Georgia in need of 


1 o'clock 


and has been 


My. 
previous dav 
nati. GO to SO 
was clear and degrees at 


76 in 


rain. To-day it was 76 degrees here at 
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three years, as against 7.7% above in April. This group, while actually 
decreasing its operations under that of April, did not reduce production to 
the excent normally expected at this time of the year, thereby resulting in 
a higher rate for May In May a year ago the metal industries were operat 
ing at 6.2% under the a monthly rate 

Operations in the textile industry in May were distinctly better than 
those of April In May the textile plants of the country were operating 
at 4.9% above the average monthly, as against 1 under the average 
monthly in April above the average monthly in May of last year. 

Activity which includes automobiles and 
shipbuilding the 
rate for May three 


verage 


207 
5 Be, 
and 2.5‘ 


in the transportation industry 


a high plane throughout the month 
the monthly average for the past 


was maintained on 


heing 44.2° 


above 


years, as against 22.6% above in the preceding month 

Operations in the leather industry in May covering the entire country 
were 9.& below the average monthly basis against 17.1°% below in 
April While the leather ir try continues below normal, returns indicat 
that the past month has made a fair gain over April The stone, clay and 
glass industries also reported gains over Anril 

The lumber industry renorte’ a material decline in activity in May, 
compared with the preceding month 


barometer of indu heen sonal 


The has for 
variation and is weighted in accordance with the importance of the various 
industries. 


activity se 


corrected 





Country-Wide Survey of Real Estate Conditions 

Buying for Investment Rather Than Speculation. 

A widespread belief that country-wide real estate conditions 
will improve in the near future; that most of the real estate 
buying of today is for investment rather than for speculation, 
and that there is sufficient mortgage money available for 
current needs, is reflected in a survey made by the American 
Bond & Mortgage Co., covering 118 widely separated cities. 
Commenting on the survey, W. J. Moore, President, says: 

In rely to a query regarding the status of business conditions in these 
communities in all parts of the country, 69 of the 118 believe business to be 
‘medium’ and 33 believe it to be ‘ 
real estate conditions to be “dull.” 

Out of the some 88 o; inions on how long the present situation will remain 
favorable, a majority of 47 believe that conditions will be satisfactory in 
this field indefinitely, while others expect them to prevail favorably for 
from two to five years. 

Of course, local conditions vary and it is noteworthy that the Carolinas, 
Florida, and California are most emphatic in their expressions of faith 
Alabama, adjacent to Muscle Shoals, expects the immense dam-power 
project there to generate a tremendous boom (in addition to electricity) that 
will be far-reaching in its effects. 

Atlantic City, N. J. looks for the completion of the Delaware River 
Bridge at Camden, and the hard surface highway from New York, to stir 
up considerable extra activity theoughout this year. 
anticipates a great volume of real estate business. 

With regard to an existing shortgage in either residence or commercial 
buildings, conditions derend somewhat on local situations. However, 
among the cities stating that there still exists a shortage in these structures 
are: Spartanburg, 8. C., Stamford and Waterbury, Conn., St. Petersburg 
and Tallahassee, Fla., Rockford, Ill., Council Bluffs, Ia., La Crosse, Wis., 
and San Francisco. It is said of the last named metropolis that a new adult 
population is arriving there constantly and is increasing faster than housing 
accommodations. 

Spokane is witnessing more activity in construction than at any time in 
the last thirteen years. Albany, N. Y. looks for highly favorable conditions 
for at least five years, owing to the capital's new position as a seaport and 
to extensive projects to be carried out by the state and city. 

Sears, Roebuck & Co. recently purchased sixteen acres of ground in 
Atlanta, Ga., and will erect a seven million dollar plant to take care of the 
corporation's south-eastern business 


active’’, while only 17 consider current 


San Francisco also 


This enterprise will give employment 
to one thousand five hundred people and will undoubtedly add to the 
city’s prosperity. 

Sacramento is experiencing a boom in the construction of large buildings 
such as hotels, office structures and industrial plants. 

Viewing the situation as a whole, it seems that in very few instances 
has the building shortage been e itirely filled. 

Fifty-two cities report a suburban movement as against 19 expressing 
an inactive view on this subject. A suburban trend is very easily noticeable 
in these days of congestion, however, and is not sufficiently marked to 
affect the values of well-located properties in the cities. 

An investion of the 2ll-important question of money conditions discloses 
that in only eight cities is there less cash available for mortgage loans 
than there va; six months ago, while 46 report more, and 61 say that 
conditions remain quite satisfactory. 

Rentals are for the most part stationary and there are still a few cities 
reporting advances. It may be said that rents are more fairly stabilized 
in the smaller cities than in the larger ones. 

Recent statistics show that the total amount of real estate securities 
which is annually absorbed by the general public makes this one of the 
principal classes of public financing whereas only a comparatively few 
years ago the volume of such financing was insignificant. In recent 
years first mortgage real estate bonds have evidently played a vital part 
in the development of American cities. Former sources of supply of 
capital for building purposes would not be sufficient to meet to day's 
demands of the building industry. 





Tendency of Wages in the Building Trades Still 
Upward. 

of skilled building mechanics throughout the 
country have been showing a strong upward trend, and the 
indications are that still higher labor costs are in prospect, 
according to the national monthly building labor survey 
compiled by the Building Construction Research Bureau of 
G. L. Miller & Co., which says: 

There is little likelihood of any reduction in labor costs in the near 
future. On the other hand, with a continuation of construction activities 


Wages 


CHRONTCLE 


| reductions made a difference of 4% 


at their present rate, the indications are that a shortage in labor supply | 


may develop, especially in New York and the larger cities, which would 
undoubtedly give further impetus to the upward wage movement. 

Only a severe slowing up in building activity would have any material 
effect on the labor situation, and that does not appear likely for many 
months. 
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Wage increases ranging from 5 to 25 cents an hour, affecting more than 
150 crafts in nearly two score cities, have become effective since April 1. 
These increases have more than offset the decline in building material 
prices, which have been showing a downward trend since the first of the 
year. 

3uilding trades workers in practically all of the larger industrial cities 
of the country have been makingdemands for wage increases and changes 
in working conditions. Employers have been faced with the alternative 
of granting the demands or facing a strike. 

The number of strikes in the building trades this spring has been greater 
than for many years Shortly after May 1 it was estimated that more 
than 25.000 building craftsmen were on strike for wage increases and new 
working conditions in a dozen cities, including Chicago, San Francisco, 
Los Angeles, Cleveland, Indianapolis, and many other of the larger cities. 

Important strides, however, have been made during the last thirty days 
in settling many of these strikes and preventing new walkouts, and the 
labor situation has taken on a more satisfactory aspect 

Approximately $89,000,000 work in Cleveland, 
which has been tied up by a strike of building and common laborers was 
ended when the workers returned to work at their old rate of 87% cents 
an hour after nearly a three months strike. The strike of painters, paper- 
hangers and glaziers still continues 


worth of construction 


Practically all New York trades have secured wage increases ranging from 
$1 to $3 per day for mechanics and 50 cents to $1 for helpers during the last 
two months, and the basic scale in the city is now $1 50 per hour in most 
New York is now paying the highest waves in the building trades 
of any city in the world. St. Louis which has held thi. place for the last 
five years, has dropped back to second place, and Pittsburgh occupies third 
position. 

On the Pacific Coast at Los Angeles and San Francisco, and in the terri- 
tory adjacent to these cities carpenters have been on strike against the 
“open shop.’’ The carpenters’ international union is aiding local unions 
both financially and morally in opposing an apparently well organized 
attempt by employers to maintain “open shop" conditions. 

In Chicago a strike of rlasterers slowed up to some extent building opera- 
tions, but practically all other labor disputes have been settled and building 
is reported to be progressing satisfactorily. 

Cities in which wage increases have been granted skilled mechanics, 
especially in the trowel and mason trades, include Baltimore, Buffalo, Cin- 
cinnati, Dallas, Houston, Oklahoma City, Memphis, Pittsburgh, Salt 
Lake City, St. Petersburg, Fla., San Antonio, Tex., Columbus, Ohio, St. 
Paul, Dayton, Ohio, Chicago, New York, Indianapolis, Detroit, Philadel- 
phia, Louisville and St. Joseph, Mo In Boston, twelve trades have signed 
two-year agreements, receiving increases of 15 cents an hour: and in Detroit 
nine crafts have been granted advances ranging from 10 to 25 cents an hour. 

Unskilled or common labor continues in demand, although some cities 
such as Boston, Birmingham and Montreal report a surplus of this class 
of workers. The average rate for common laborers in May was 55 cents 
per hour for the entire country, as compared with 544% cents in the previous 
month and 54 cents at this time last year. 


trades 





Contraction 
Results 


in Operations of Manufacturers in May 
in Reduction in Employment in 
New York State Factories. 

New York State manufacturers reported further con- 
tractions in operations during May, and the consequent 
2% reduction in employment was somewhat larger than that 
of the preceding month. The index number of employment, 
with June 1914 as a base, dropped from 101 to 99, a prelimi- 
nary figure. A year ago the index stood at 98. Although 
the curtailment was proceeding more rapidly in a majority 
of the industries than in April, it was in textiles that the 
decline was most marked. This contrasts with 1925, when 
textile manufacturers were forced to make only relatively 
small adjustments in their forces as the recession developed. 
This statement was issued on June 9 by Industrial Commis- 
sioner James A. Hamilton. It is based on reports from over 
1,700 firms representing both industries and localities and 
employing 35% of all the factory workers of the State. 
Continuing, Commissioner Hamilton’s review says: 

If we assume that changes similar to those in the representative factories 
have occurred in the remaining State plants, then the number of workers 
released by all manufacturers from March to May has reached 46,000, 


A year ago the reduction during these months affected 42,000 workers. 
With the May decrease em: loyment was less than 1° above 1925. 


Dulness Spreads Through Alj the Teztiles. 


The curtailment in the textiles which started in the silk mills in April 
extended to practically every branch in May. Although the tendency is 
for these mills to slow down toward summar, the size of the reductions 
made it clear that more than the seasonal element was involved. Silk mills 
again made a large reduction in employment and knitting mills cut down 
working time as well as forces. Rug factories slowed up sharply after the 
high production of the first four months. In the woolen and worsted mills 
over 400 emyloyees were released, a drop of about 15%, and there was a 
smaller adjustment in the cotton mills. Felt shoe factories alone reported 
increased activity in April. For the textile group as a whole these May 
in the employment of the operatives 
and increased the loss over last year to about 3°. 

Steel and automobiles continue to be the centre of interest in the metals 
situation. Reductions in the iron and steel mills were still being enforced, 
but the decline was more moderate than in April. The automobile industry 
after holding its own in April reported a general reduction in May, though 
one or two plants were operating on longer schedules as business revived 
after a brief interruption. The definite movement toward contraction in 
these factories affected manufacturers of hardware and castings as well as 
some brass and copper goods. Other large decreases of the month were 
ir heating apparatus and stamped ware. Railroad equipment factories 
and repair shops were also running below April. A seasonal increase in a 
few of the instrument and appliance factories partly offset the reductions 
which were spread through the rest of the plants. Electrical equipment 
stopped losing in May and gains were scattered through machinery plants. 
Firearms and tools continued on their upward course. 

> 
Building Materials Chief Exception in General Loss. 

Building materalis, especially brick, made a good seasonal advance in 

May and all are running well above 1925. One or two paint and varnish 
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factories were busier, but this was not the general rule. Glassware turned 
upward after the recent losses, but furniture and pianos were still losing 
Sround. Higher earnings in several of the furniture factories were an 
encouraging sign. 

The shoe industry was again disturbed by a strike involving hundreds 
of the workers and affecting most of the plants. This loss was supple 
mented by several large reductions up-State both in hours and working 
forces, with the result that em; loyment for the month was 10% below 
May 1925. Unsettled labor conditions in the fur industry are still keeping 
production low and the improvement this month was small Seasonal 
reductions continued in all the clothing trades, particularly in men's cloth- 
ing where the losses after a good season have been larger than last year. 
Shirt factories reduced forces further and earrir gs were lower after the high 
average of April. One or two of the modistes had passed the height of their 
season. 

There was a rather unusual loss in the food products group in May 
because of more large cuts in some of the biscuit factories. Candy and 
miscellaneous groceries were quieter, but other food products advanced 
There was a small improvement in cigars. 

Industrial chemicals were somewhat busier, but household 
lost slightly. Petroleum refineries let a few more workers go. 
small losses in paper and printing goods. 


products 
There were 
Shoe Strike Increases Loss in New York City. 

Employment in New York City fell off 3% in May as the clothing shops 
reduced forces further and the ribbon and trimming factories were also 
affected by the dulness in clothirg. A strike in the shoe factories, which 
affected between 10 and 15% of the employees in the reporting shops, prob 
ably accounted for the fact that the May decrease this year exceeded that 
of 1925. 

The metals in New York City continve to show smaller reductions than 
in the up-State district, though the May loss was more decided than April's. 
Brass and copper manufacturers were affected by the slowing down in the 
automobile trade. Stamped ware, cutlery and electrical equipment also 
declined, and a few instruments factories installed part time along with 
reduced forces. Labor disturbances were also important in the fur shors. 

Employment in the biscuit factories dropped to the lowest point in 
recent years, as some of the workers on part time in April were cropped in 
May Candy and grocery manufacturers also lost. Cigars stayed low. 


Furniture was quieter and yianos moved irregularly. Suilcing ma- 
terials stayed about the same except for paint which was more active 
Paper goods and printi: g were slower. 

Decreases Small in Rochester and Tri-City District. 
Four out of six of the up-State districts showed losses of from 2 to 3% 


during May. Rochester stayed very the April figure, althovgh 
there was a further reduction in some of the clothirg and textile factories 
Other manufacturers of men’s clothing had already increased hours as 
work was begun on fall goods A seasonal gain in instruments and apy li 
ances offset smal! reductions in railroad equi; ment and a few of the machiner 
shops. Shoe factories were now running even with 1025 

the same as in April, while printing 
advanced. 

The Albany-Schenectady-Troy district was the other section which reported 
only a very small decrease for May. This followed a heavy Icss in April 
The course of the metals was undecided There was a gain in both railroad 
equipment and steel, but in each case this was limited to one or two plants 
Machinery and electrical equipment held its ground after recent reductions, 
but railroad repair shops slowed up in the shirt and collar 
factories were uneven and textile manufacturers were curtailing operations 
more rapidly. There was a small reduction in the printing shops 

Loss in Tertiles Af 

The contraction in the textile 
Utica’s employment loss of over 2 
from the reporting mills alone 
since the beginning of the year. 


close to 


Chemicals were 
paper goods and building materials 


Conditions 


fects Utica 


industries was chiefly fo 
Over 600 operatives were released 
This is the first for Utica 


Metals went de in spite of the 


responsible 


large decrease 


wn slightly 


continued advance in the firearms and tool factories Clothing shops 
started up again in May and manufacturers of beverages and canned goods 
were busier Wood products lost 
General Reduction in /TACUSE Metals 

Employment in Syracuse started downward after four months of almost 
no fluctuation Steel mills in this district reduced their forces and some 
automobile factories slowed up further Others were busier again The 
rest of the metals were a part of the general downward movement Chem 


icals continued the improvernent of April and food products and clothing 
advanced seasonally. The loss in furniture was general 
May Loss in Buffalo Less Serere Than April 


The May decrease for Buffalo was less than in April, but it was larger than 


a year ago Although the iron and steel industry in this district maintained 
the April rate of operation most of the other metals were lower in May 
There were a few gains reported in the non-ferrous metals, but these were 


offset by losses in the same division. Automobiles moved downward with 


only one exception and castings followed. Heating apparatus lost substan 
tially. Railroad repair work was slower, but the manufacture of equipment 
continued to increase Mineral products went down with the metals 
Some of the chemicals which had been low in April were little more active 
in May though this group did not advances Sil the rest of Buflalk in 
dustries moved downward except the power plants, though in most cases 
the decrease was hardly more than s« yonal 
May Reduction Largest in Pinghamtor 

The largest loss for any district of the State ccurred in Binghamton 
as the shoe factories released more employees in M th in any month 
of this year This n nt a reduction for M ofs Shee manufactuers 
were also cutting down hours Sik mills were running substantially under 
April and there were smaller declines in the metals There was a decided 
but limited improvement in cigar 





Industrial Conditiors in Illincis During May Level 
of Activity at High Plane. 

In his review of the 

May, Reuben D. Cahn, 


Accident and Labor ] 
] 


industrial situation in 
Chief of the Pureau of 
the Illinois 
ral |e vel 


of irdustri 
high plar¢ 


Illinois during 
Industrial 


Department of 


i 


n 


tates il activitv i 


Labor, s 
Ilingi 
released for publication to-day (Jure 1] 

During May, contrary to the tendency of the past two years, employment 
held at practically as high a level as in March, when the perennial spring 
swell in industrial operations was at the peak The falling off in the num 
ber of industrial workers in two months has been only 6-10 of 1%. A year 


The review, which 


s eontinues at a is 


, continues: 
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ago for the corresponding two months the drop was 2%, and two years ago 
it was nearly 4%. 

That Illincis employers, in holding employment stable into the summer at 
a high level, have done what the employers of the State of New York have 
not been able to do, is indicated by a report of the Department of Labor of 
that State, which has just been issued to the press. According to that re 
port, 2° of the New York industrial workers were laid off during May 
and almost a like number during April. This means that while approxi- 
mately 46,000 workers have been losing their jobs in the State of New York 
because of the slowing down of work in the factories, the number of those 
suffering a similar fate in the State of Illinois has been less than 5,000. 
In Illincis the number of workers whose names continue on the payroll is 
larger by 4.4‘; than a year ago. 

The reports from the Illinois free employment offices also give evidence of 
a very favorable situation There were only 122 applicants for each 100 
jobs at the 16 free employment offices maintained by the State during the 
month of May, compored with 145 a year ago, 154 two years ago and 129 
in April of the present year Moreover, the placement recerd ¢f t' e come 
bined offices totaled 18.457, the hest for anv menth since June 1923, and a 
figure that has been exceeded only 3 times in 6 years. 

But though the general condition is one to give cause for satisfaction, 
there is considerable variation, from city to city and from inc ustry to 
industry For instance, while the superintendent of the free employment 
bureau at Aurora can report that there is practically no unemployr ent in 
his community, and that in some lines there is actually a shortage of help, 
reports from other areas are quite disccuraging. Thus the closing down 
of the lecomctive sheps at Blecmington, throwing 650 workers out of 
employment, Was accompanied by a staterrent that this was done because 
of extreme depression in busiress,’’ and at Belleville a newspaper recently 
stated that there 5,000 wage earners were cut of work. There are similar 
reports from several other cities. In me of the localities, however, 
where mines have been reopening, there 1s greater cause for satisfaction 
than for some time. These cities include Ogleshy, Sawyerville, Decatur 
and Orient, althouch in the latter case, the rec pening of one mine has been 
acecrr ponied by the closing down of another. 

Another favorable indication is the extent of the launching of new in- 
dustrial concerns. Numerous small factcries are being opened in various 
ports of the State. Among those announced during the month were a drug 
factory at Alton, a spark plug factory at Canton, a wall paper mill at 
Decatur, a glove factory at Effingham, underwear factories at Eldorado and 
Fairfield, a women's clothing factory at Lincoln, a dairy at Macom, a 
pottery at Murphysboro, a tractor plant at Rock Island and an art goods 
factory at Sycamore 

From all over Illinois came rerorts of the revival of work on the State's 
vast road building rrogram. ‘The State free em: loyment offices report the 
placing of men for this work. The Qvincy office was particularly active in 
this regard. Sireet paving work and the! > ng of s»wers has given emrloy- 
ment to considerable numbers, this work being done on a larrer sesle than 
in recent years. Building construction work is expanding in all parts of the 
State. Consicerable amount of industri:! building, hotel construction and 
building of business properties have been in rrogress. The number of 
emt loyees of contractors who reported to the Illinois State Department of 
Labor increased by 23.3% duri.g May bri. gi.g the em; loyment level to a 
point 65.6°) above the average for 1922 

New buil’ings projected were also on a large scale. Reports from 23 cities 
on new buildi gs authorized in May showed a tots) estimated cost of 
$43.028 205. This was a reduction of $7,031,545 from the April total and 
$8. 825.592 less than the total in May, 1925. New construction outside of 
Chicago increased over a million Collars in value—the ceclive in Chicago 
alone beirg responsible for the decli: e for the State as a whole. In spite 
of the reduction in the estimated of new construction, permits were 
issued for 6,203 builc i: gs in May—a gain of 1.796 over the number in April. 

A factor contributory to the smaller ce line this year in total factory 
emt loyment was that the metals and machi ery group, in contrast with a 
year ago, experienced a slight increase in em loyment. The increase while 
only 1-10 of 1% may be compared with a decrease a yeorogo of 6-10 of 1%. 

The relatively good showing in metals and machinery was attained in 
spite of Ceclini em; loyment in some of the imrortant industries of the 
Iron and mills for the first time since August of last year 
fewer their payrells The fi: lliig off was 2.4‘ 
Manufacturers of machinery reduced their forces by 9-10 of 1%, while 
the loss in agricultural im: lements was less—3-10 of 1% and leaves this 
industry operating with 17‘ em year ago. Watches 
and jewelry manufacturers reduced the number of their workers by 1.6%. 

Outstandirg amorg the em: loyment gains in the metcls group was one 
of 6.4° at the pl g cars and This gain, following 


nts moki 
on even more substanti'l ones during the prece ivg three months, still 


ws 


cost 


ha 
¥v 


group steel 


reported workers on 


loyees than a 


more 


locomotives 


les. ves the industry operating wivh a somewhat sm: Her number of workers 
than a year ago. Another substanti: | increase was that at the electrical 
a’ paratus jy lante This imrortant industry. em loviog ‘Imost as many 
workers as the tron and steel mills, added 2.6% to the number of its em- 


Automobiles and accessories were also a factor in bringing about 
an increase in em loyment for the entire metals and machinery group— 


1 loyees 


the goin in this industry amounting to 1.6%. The oily other industry in 
the group to report an upward trend inem loyment was that manufacturing 


cooking and heati: g apraratus The increase in this industry was 1.8%. 

Industries rroducing builting materi ls for the most part added to the 
of their May. The most sigiificany increase, both 
use of the numbers involved and the high perce:.tage, was reported by 


number workers in 


hec: 


the firms making brick and pottery: 8.8 more workers were em: loved by 
these firms in May than in Avril But manufacturers of eluss for the 
second month reduced the number of their em: loyees, the reluction in May 


beirg 5.2 
1-16 of 1° 


Furniture factories, with a f 


Saw and ;laning mills decreased the number of workers by 


ling off of 5.6° in em: loyment, reported 


the first Cecline since January Manufacturers of musical iostruments con 
tinued the policy of retucing their operations—a policy which has prevailed 
since last December The most recent reduction in emy loymeuat amounted 
to 4.7 

The four industries in the chemical group without exce>tion reduced the 
number of their em: loyees The aggeremate celine was 2.5‘ The oil 
refineries, with felling off of 1.3% in em: loyme it, had the smallest de- 
crease, while that of 3.9) at the factories produciag miscellaneous chemicals 
was the largest 


Industries in the printing and paper goods group for the third consecutive 
month reported declining emrloyment In May the loss for the group was 
1.3%. Job printing, the most important industry in the group, got along 
with 2.4% fewer em; loyees, while newspapers laid off 1.6°% of their workers. 
Edition book binding was the only industry in this group to show a gain, the 
increase amounting to 7.1%. 

Men's clothing continued to experience seasonal reductions in spite of the 
fact that some of the reporting firms acded slightly to their forces The 
decline for the industry was 6.3% Womer.'s clothing also reported a de 
cline. The downward trend in this industry , which began last month, 
was made more pro 


when there was an employment reduction of 1.5%, 








nounced through a further deline in May of 8.5%. 


The percentage loss for 
the clothing group as a whole was 4.4%. A yearago the loss was 12.4% 
but operations at that time, even after the more substantial loss, were 
slightly larger scale than they were in May of this year. 

Knitting mills during May the number of their workers 
5.99,, thus more than recovering the ground lost in April when there was 
a falling off in employment of 2.5% Other industries in the textiles group 
reported fewer employees at work 

Shoe factories again reported a 
but the decline of 1.4‘ 
5.3%. The tanneries 
of 3.1% in April 
workers in May than in April. 

Employment affected 


beverages and tobacco group 


on a 


increased by 


number of workers with jobs 

was less than in April when forces were reduced 
laid off 8.6% of their employees following a 
Makers of miscellaneous leather goods had 5 


smaller 


decline 


- fewer 
inc recases 


food 


the 


the 


ersed 


in 
re 


of the industries 


The aggregate gain of 2.8% 


most 


the downward trend, almost entirely seasonal, which has prevailed in this 
group since last December Of the 11 industries in the group only 1 
miscellaneous groceries, reported reduced employment Meat packing 


of special importance because of the an 
increase of 1.8‘ Candy 


those making ice cream added 26.9% 


large numbers involved, reported 
took on 9.4% more employees 
to the number of their workers 
Mail order houses during May continued 
their fore GS amounting to ] 
the number on their payrolls by 7-10 of 


factorie while 


the policy of gradually reducing 
the decline 6° 


1%, 


Department stores increased 





Trend of Business as Seen by Continental and J 


. Commercial Banks of Chicago. 





. 


- 


and production 


and trade, the Continental and Commercial Banks of Chicago 


In their’survey‘of prices, credit conditions 


reach the conclusion that business at the half-year mar} 
should make as good or even a better showing than it did 
at that time last vear The banks report that there is no 
eredit stringency in. sight the ratio of loans to deposits 


of reporting member banks clearing indicating adequate credit 


In stating that business is good the banks observe that ‘‘a 
boom is not in prospeet.’’ Conversely, they say ll of th 
well-known tests show that business is not headed toward a 
good, old-fashioned depression.’’ The banks refer to the 
volume of trade, as evidenced by the physical movement 
of commodities, as excellent. Discussing building activity, 
the banks state: “Considering the fact that 1925 set a 
construction record, we must conclude that building is sti!l 
active surprisingly SO, Indeed, the contracts already 


let should maintain activity well into the summer.’’ The 
conclusions of the banks on “The Trend of Business’ are 
presented as follows under date of June 7: 

Business at the half year mark should make as good or even a better show 
ing than it did at that time last year. While the unexpected may h ippen, it 
doesn't seem likely that anything will call for further comment prior to the 


crop number of this which will the latter of 
August. 


summary, be issued part 
Two Barometers of Doubtful Reliability. 

Beginning in 1923, doubts have been current each spring about the future 
of business. Spring doubts seem to have taken the place of spring fever 
This spring the decline in stock market quotations probably has something 
to do with the feeling of uncertainty 

For years the stock market has been regarded as the business forecaster 
But whatever its merits in the long ago, the stock market has been credited 
with an omniscience it hasn't displayed during the last two or three years 


| have been larger each week of 19 
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26 than in the corresponding weeks of last 


| year. 


| 


The volume of trade, then, as evidenced by the physical movement of 


| commodities, has been excellent 


Its fluctuations and gyrations often operate merely to unsettle business | 


sentiment—not business 

Furthermore, one must be careful in using pig iron production as a 
business barometer. In the last half of the nineteenth century, there was 
close correspondence between the output of pig iron and the volume of 
business jut for a number of years the pig iron curve has shown a dis 
position to exaggerate what is happening to business generally. 

What story, then, is told by the leading indicators of this summary 

The Decline in Commodity Prices. 

The average of commodity prices has been lower this year than in the 
corresponding weeks and months of 1925. Moreover, prices have kept on 
declining. And there a scramble to place forward orders on a 
falling market. 


is never 

But commodity prices have been higher than in 1924 and the price level 
is now 50% higher than in 1913—a mark about which the price average has 
fluctuated and is likly to fluctuate in the future. So there's really nothing 
to get excited about 

It may take a little time for prices to stabilize, but the chances are 
excellent that the price recession will not go as far as in 1924. In June of 
that year the Bureau of Labor Statistics index fell to 144—in other words, 
prices were only 44° above the 1913 average. 


Some Curtailment in Manufacturing Probable. 

Manufacturing output the first two months of this year was not quite as 
large asin January and February of last year, although it Was on a par with 
eutput during the first two months of 1924. Figures for March April 
however, are above those for the corresponding months of 1925 and 1924 

If the April rate of production were maintained for several months, there 
might be an inventory accumulation 
efficient railway 
manufacturers 


‘ ’ 
ana 


But softening commodity 
transportation for hand to mouth Also, 
have not forgotten their inventory problems of 1920-21 
Accordingly, the prospect is for some relaxation in production schedules 
during the summer months It is not probable, however, that the curtail 
ment in operations will be as great asin 1924. What happened last summer 
is much more likely to be duplicated this year. 


prices and 


make buying 


Labor Stability in Prospect. 

Industrial employment has been slightly greater than in the same period 
of last year. It has been just as stable. And if our forecast is correct as to 
the degree ef curtailment of production this summer, employment 
manufacturing industries should hold up as well as last year. This means 
that no unemployment problem of any size is in prospect. It also means no 
drastic curtailment of the purchasing power of industrial workers. 


in 


Volume of Trade Ercelient. 
During the first twenty-one weeks of this year, total car loadings were 


% larger than in the same period of 1925. Less than carload lot shipments 


| and sale of baby beef every week in the month. 
| marketing was reached on May 18 when 64 head of baby beef steers and 


Most trade payments are made by check 
to the accounts on which they are drawn. These bank debits are reported 
weekly to the Federal Reserve Board from some 250 banking centers 
including all of the large banks in the country. This record, accordingly, 
is a good index of the current volume of trade payments. 


Checks are debited by banks 





Los Angeles Chamber of Commerce Finds Industrial 
Activity in California at Highest Point Since 
Last Fall. 

In its business review for May the Los Angele s Chamber of 
industrial in 
the number of factory employees is at 
last fall. 
extraordinary gains over preceding years and with an upturn 
the 
close of May appears to be in a good position, says the 


California as 
the 
Jank clearings maintain their 


states that activity 


} Vv 


highest point since 


Commerce 


measured 


in general price level, Southern California business at 


review, which in discussing the general situation states: 

Records of employment which have just been completed for the month 
of April show an average increase of 6.7% over March in the number of 
persons on the payroll in Califernia p! Industries which show the 
greatest increase during the month were—the manufacture of agricultural 
implements, lime, cement, plaster, glass, women’s clothing and automobile 
iccessories Incomplete report for M indicate the continuation of the 
tendency during that month 

Bank clearings with a total of £698,679,657.82 for the month raintained 
nearly the me extraordinary rate of increase er the corresponding month 
of last year, with an increase of 10.2 

While there is complaint ir me line to slowness in collections and in 
others as to the fact that while the olurre dene is laree profits are not 
satisfactory, the general sit ticn must be considered as sound and normal 
The somewhat confused opinion as to general trend of conditions is parallel 
with that indicated the Financial and I ine Reviews throughout the 
country as a whole: the gener tenden ely to color one’s views by 
regarding too inte the situation in individual lines, without getting the 
perspective of the situation as a whole Based on the fundamental statistics 
the views of the leaders in various lines, we see no reason to question the 
fact that Southern Califernia is today one of the most prosperous sections 
of the United States and is destined for steady progress during the coming 


months 
With 


situation tft 


regva rd 


he 


to building construction, and the livestock 
review says: 

Building 

In line with the tendency shown by practically every important city in 

the country, building permits for May 


corresponding month of 1025 


Construction 


1926 showed a decrease over the 
The tctal valuation of the permits in Los 
Angeles was $10,702,884, representing 2,960 individual permits as against 
$16.€02.502 for 3,652 permits for May 1925 and $11,207,289 with 3,332 
individual permits for April 1926. A healthy sign in this building situation, 
however, is the percentage of single house construction of the total, also a 
continuation of a very large amount of street improvement and other public 
work, which does not call for permit, but swells the total of employment and 
work under way It is expected, however, that June will show a large 
figure, due to the tendency of several important buildings, plans for which 
are now being checked in the Building Department. An attempt to bring 
about a strike by carpenters May 17, though widely heralded by radical 
leaders, Was a complete failure 

Brick Prices are somewhat firmer with yards holding to $11 per thousand 
delivered. Demand shows little increase, and conditions are somewhat slow 

Cement.—The production of Portland Cement continues to exceed the 
corresponding period last year. A large amount of business is pending in 
paving and other public improvements, and, though prices are low 
generally satisfactory tone prevails. 

Lumber .—Lumber imports during May have been 7 to 10% heavier than 
during April. Stecks are low. Prices are still considered too low for satis- 
factory profit to the dealer or mill. The hardwood situation is much better 
than it was a month ago, as to prices, volume of business, and stocks. 

Stecl.—California Institute of Steel Construction repcerts Southern Cali 
fornia structural fabricatcrs 90% active, the highest percent in the country 
Rolling mills are busy but eye with concern some foreign importations of 
reinforcing bars. Pipe and tank plants also are feeling the effect of importa- 
tions of welded pipe, but in general are active on oi! field business. 

Retail Gocery.—Some retailers are already booking futures for fall delivery. 
Prices remain about the same—no appreciable change in the volume of 
business. The number of stores changing hands has decreased appreciably. 
This is taken as a sign of better and more stable business, and a satisfaction 
on the part of store owners with their profits. 

Retail Hardware.—Business is spotted and is only considered fair. 
marked change has taken ylace over last 
similar to those of a year ago. 


No 

month and conditions are also 

In cities surrounding Los Angeles there is a 

notable quickening of activity and conditions are considered somewhat 

better than inside the city itself. No price changes of note have taken place. 
Lirestock Situation and Market and Field Conditions. 

Crop prospects in all parts of Southern California continue to be favor- 
able, with extremely fine growing weather experienced for nearly every line 
of activity Valencia oranges are being shipped in volume, and deciduous 
fruits are maturing rapicly, although crops average rather light in most 
countries. The Imperial cantaloupe season is at its height, vegetables are 
plentiful, cotton is in good shape. bean planting is nearing an end, and the 
cutting of hay is being completed in nearly every district. Other seasonable 
activities are going forward without limitation to a successful end, and save 
in a few instances, the spring agricultural] season in Southern California has 
been especially gratifying to growers 

Beef Catile.—The cattle market at the end of May stands at approxi- 
mately the same figure as at the beginning of the month, 40c. to 70c. 
declines in the first two weeks being offset by approximately the same 
increase in price the last two weeks of the month. Most of the arrivals now 
consist of grass cattle from California and Arizona. 

Baby Beef .—The feature of the month in the cattle market was the receipt 
The high time of this 


heifers sold at a range of $11.25 to $100 per cwt. at auction at an average of 
$18.02. Los Angeles now has what she has not had before—a fair supply 
of the best quality, well marbled beef steak. Some 56 markets are handling 
this beef at the present time. 
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Hogs.—During the last week of May, hogs reached a top of $16 in spite 


of the hesitancy of the packers to pay the price on account of lesser pork | 


consumption with the advent of warn weather. 

The reason for these prices may be seen in the fact that receipts at the 
seven most prominent markets of the country for the past six months were 
4,000,000 less than for the same period last year. Chicago prices are now 
$1.50 over those of a year ago. 


| 
| 
| 


Sheep and Lambs.—California’s supply of choice spring lambs is about 


cleaned up and the best kinds will probably command a price now up to 
$14 although not quoted over $13.50. 

Wool.—The Boston wool buyers during the month took advantage of 
England's strike situation to bear down on the wool market. The selling 
of the famous Jericho, Utah, pool at 34 Kc. after it had been stated that the 


managers would hold for 38c. also had a bearing effect on the market. | 


Buyers immediately dropped their activities in most other sections and 
concentrated on the purchase of Utah wools. 30c. to 33c. is reported as 
the going price paid, but some wool sold down to 27c. 
growers’ co-operative organizations is that the statistical situation does not 
Warrant the depressed prices and that as soon as most of the wool is out of 
the growers’ hands there will be an upturn. 








Increase in Postal Receipts at Fifty Selected Cities 
in May. 

The total postal receipts for 50 selected cities throughout 
the country for the month of May 1926 were 3.98% greater 
than for the corresponding month of 1925, according to fig- 
ures nade public June 5 by Postmaster-General New. The 
receipts for May 1926 were $28,546,688 46, while for May 


1925 they were but $27,454,86137, an increase of $1,091.,- 
777 O09 in last month's receipts over those for May 1925. 
Fort Worth, Texas, with an increase of 29.14%, led the 50 


cities in the percentage of gain, 
increase of 21.15%. 


¢ 


an increase of 15.53%, 


Des Moines, lowa, with an 
while Baltimore, Md., with 
ranked third. The summary follows: 


Was second, 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR 





is said to be the vivid combination of eolors used, a sea-blue 
green with lower body panels in ivory. A deep maroon 
stripe along the edge of the offset panel offers a bright 
contrast. Unusual ventilating facilities of three cowl vents, 


| together with other innovations are mentioned as among 


the special features of this ear. 








Increase in Postal Receipts at Fifty Industrial{Cities 
During May. 
Postal receipts at fifty industrial cities throughout the 


'country for the month of May 1926 showed an increase of 


The feeling of | 


by Postmaster-General New. 


$2,873,363 64. 


; STATEMENT OF POSTAL 


$111,764 57, or 3.89%, over those for the corresponding 
period last year, according to figures made public June 7 
The total receipts for May 
1926 were $2,985,128 21, while for May 1925 they were 
Springfield, Ill., led all the other cities in 
the percentage of increase, amounting to 36.05%. Madison, 
Wis., was second, with an increase of 18.32%, while Shreve- 
port, La., came next, showing an increase of 13.38%. Nor- 
folk, Va., stood fourth with an increase of 13.08%. ‘The 
summary follows: 


RECEIPTS AT FIFTY INDUSTRIAL OFFICES 


FOR THE MONTH OF MAY 1926 

P.C P.C. PC. 

1926 1925 1924 

over over over 

Offices May 1926 May 1925 Increase 1925. 1924. 1923 

Ss 3 

Springfield, Ohlo 194.437 61 179,996 54 14,441 07 8.02 5042 19.64 
Oklahoma, Okla 120,243 68 110.716 55 9,527 13 8.60 20.05 *4.06 
Albany, N. Y 129,354 55 122,845 11 6,509 44 5.30 8.00 7.54 
Scranton, Pa 86.941 21 82.770 83 4,170 38 5.04 *8.30 18.59 
Harrisburg, Pa 121,391 14 117,097 39 4,293 75 3.67 27.53 11.19 
San Antonio. Tex 93,340 19 85.090 87 8,249 32 9.69 *1.08 9.32 
Spokane, Wash 81,043 &8 80,364 10 679 78 84 102 *2.97 
Oakland, Calif 132.945 66 126.557 77 6 387 89 505 25.65 6.88 
Birmingham, Ala 122.709 89 110,617 12 12,09277 10.93 9.08 10.26 
Topeka, Kan 79,227 90 84.379 13 *5,15123 *%6.10 %3.22 14.34 
Peoria, Il) 81.003 73 80,693 33 310 40 38 8.56 *2.81 
Norfolk, Va 71,000 35 62.786 53 8,213 82 13.08 1.09 *3.03 
Tampa, Fla 83.503 11 74.843 69 8,659 42 11.57 25.10 13.07 
Fort Wayne, Ind 82.599 18 84.258 95 *1,65977 *1.97 5.94 6.63 
Lincoln, Neb 67.211 79 70,604 26 *3,39247 *4.80 4.37 1.21 
Duluth, Minn 63.108 07 65,81960 *2,71153 *4.12 10.12 * 30 
Little Rock, Ark 66.019 50 66.535 66 *516 16 *78 3.06 3.37 
Sioux City, Iowa 65.768 55 67.014 23 *1,24568 *1.86 688 *1.18 
Bridgeport, Conn... 67.604 53 67,247 66 356 87 53 2.55 *4.49 
Portland, Maine 61.921 71 70,511 21 *8,58950 *12.18 18.58 12.61 
St. Joseph, Mo 55,329 69 52,304 56 3,025 13 5.78 5.92 6.58 
Springfield, Il 74.176 36 54.519 53 19,65683 36.05 7.32 6.35 
Trenton, N. J 60,037 87 56,913 14 3,124 73 5.49 10.05 5.02 
Wilmington, Del 60,075 42 54,262 69 56,812 73 10.71 5.52 5.23 
Madison, Wis 64,410 19 54,435 19 9.97500 18.32 *7.72 20.22 
South Bend, Ind 72,281 21 68.518 40 3,762 81 549 17.99 9.63 
Charlotte, N.C 55,191 28 57,863 77 *2,67249 *4.62 863 14.05 
Savannah, Ga 43,940 35 44.564 73 *§24 38 *1.40 *15.22 24.41 
Cedar Rapids, lowa 46,279 43 46,150 05 129 38 .28 6.92 7.39 
Charleston, W. Va 37,414 08 37,692 87 *278 79 * 74 *20.05 13.70 
Chattanooga, Tenn 60.006 00 56.850 84 3,155 16 5.55 *9.42 8.57 
Schenectady, N.Y 44.790 42 $4,645 29 145 13 32 2.57 12.95 
Lynn, Mass 39,458 70 36,278 48 3,180 22 8.77 5.59 *17.01 
| Shreveport, La 39,242 49 34,.61106 4.63143 13.38 *2.28 11.31 
Columbia, S C 27.939 84 32,166 58 *4,226 74 *13.14 3.73 8.53 
Fargo, N. Dak 32,552 56 31,385 90 1.16666 3.72 24.54 *%6.88 
Sioux Falls, 8. Dak 32.574 78 33,692 33 *1,11755 %3.32 12.66 5.24 
Waterbury Conn 32.893 05 30,732 13 2.160 92 7.03 * 22 9.30 
| Pueblo. Colo P 25.450 44 27.236 76 *1,786 32 *6.56 8.99 440 
Manchester, N. H 24,369 72 24,286 32 83 40 34 9.31 7.74 
Levington, Ky 31.191 95 31,388 73 *19678 *62 6.20 12.92 
Phoenix, Ariz 26.587 84 24,095 37 2.49247 10.34 8.53 642 
Butte, Mont 18,518 72 19,586 24 *1,06752 *545 %3.41 3.23 
Jickson. Miss 25,323 21 24,146 41 1.176 80 427 1277 11.39 
Boise, Idaho 17.470 00 18,099 00 *§62900 *3.48 4.99 8.20 
Burlington, Vt 19.784 26 18.485 17 1,299 09 7.03 1.30 2.24 
Cumberland, Md 12.679 19 12.608 77 70 42 6 * 62 5.23 
Reno. Nev ‘ 12,507 29 12.279 85 227 44 1.86 *6.21 5.50 
Albuquerque. N. Mex. 12.471 16 12.085 70 38546 319 *4.19 4.91 
Cheyenne, Wyo 8,804 48 10,727 25 *1,922 77 *17.92 25.64 *17.79 
Total 2,985,128 21 2,873,363 64 111,764 57 3.89 8.40 6.15 

* Decrease 

Feb. 1926 over Feb. 1925, 11.08%; March 1926 over March 1925, 16.14%: April 


1926 over April 1925, 4.05% 





Petroleum Markets Show Little Change in Prices. 
Prices remained particularly stable during the week, as 


evidenced by the reports from both crude oil and gasoline 


THE MONTH OF MAY 1926 
Per ¢ PerCt. PerCi 
1926 1925 1924 
May 1926 May 1925 Increase over orer are 
Offices— s $ be) 1925 1924 1923 
New York, N. ¥ 5,559,804 80 5,466,819 67 92,985 13 170 6.16 2.60 
Chicago, II_..... 4,515,508 39 4,839.08708 23.578 69 * 49 9.12 10.88 
Philadelphia, Pa 1.659.192 35 1,492,170 07 167,022 28 11.19 4.29 1.453 
Boston, Mass $04,510 24 1,251,146 62 53,663 62 4.29 1.59 8.39 
St. Louls, Mo 1,008 641 40 979.138 64 29,502 76 3.01 1.20 12.28 
Kansas City, Mo_. 835,191 86 747.186 06 88,005 80 11.75 6.96 7.27 
Detroit, Mich ‘ 842.251 83 761.030 91 81.220 92 1067 14.70 4.72 
Cleveland, Ohlo 760,161 51 708,799 39 51,362 12 7.25 199 15.34 
Los Angeles, Cal 675.029 61 652,513 35 22.516 23 3.45 2.92 11.15 
San Francisco,Cal. 674,253 15 654,434 SS 19,848 27 3.03 4.56 7.55 
Brooklyn, N.Y... 638,688 65 614,774 63 23,914 02 3.89 6.53 2.43 
Pittsburgh, Pa... 638,976 25 577.506 53 61.469 70 10.64 * 16 14.08 
Cincinnati, Ohio... 614,192 33 566,764 61 47 427 72 8.37 11.80 3.69 
Minneapolis,Minn 509,489 78 510,137 52 *647 74 * 13 95 *3.43 
Baltimore, Md 530,045 30 458,783 13 71,262 17 15.53 5.72 95 
Milwaukee, Wis 430,944 72 415,425 36 15,619 36 3.76 8.80 7.35 
Washington, D.C. 426 656 94 384,827 70 41.819 24 10.87 1.54 9.33 
Buffalo, N. Y..-- 359.581 70 385, 996 25 *26.41455 *6.84 7.84 63 
8t. Paul, Minn 338,908 93 333,932 68 4.976 25 1.49 140 8.13 
Indianapolis, Ind. 378,304 72 377.975 83 328 8Y 09 5.45 8.81 
Atlanta, Ga 301.092 27 292.388 67 8,703 60 2.98 556 11.76 
Newark, N. J 315,467 79 330,975.12 *%15.50733 *4.69 1965 10.98 
Denver, Colo. _... 2°) 967 94 274,495 46 16,472 48 6.00 5.17 1.73 
Dallas, Texas_- 275,341 31 246,524 66 28,518 65 11.69 7.60 95 
Seattle, Wash 259,424 79 239,894 85 19,529 94 8.14 5.42 5.98 
Omaha, Nebr 249.294 41 237.688 75 11.605 66 4.88 48 * DA 
Des Moines, lowa. 269.767 78 222 681 25 47,086 53 21.15 *4.49 8.10 
Portland, Oregon. 245.377 61 227,070 78 18,306 83 8.06 1.17 8.37 
Louisville, Ky . 227.086 75 217.750 98 9,335 77 429 2.21 14.48 
Rochester, N. Y.. _ 227,934 10 219,664 70 8.269 40 3.76 * 69 04 
Columbus, Ohio_. 229,988 Ol 222.594 43 7.393 58 3.32 6.86 7.19 
New Orleans, La_- - 222.633 05 217.494 99 5.138 06 2.36 8.58 11.18 
Toledo, Ohio 181 900 73 169.198 00 12.702 73 7451 3.77 149 
Richmond, Va . 162,863 86 164,916 59 *2.05273 *1.24 7.04 4.28 
Providence, R. I_. 147.353 17 154.617 68 *7.264 51 *4.93 5.61 5 58 
Memphis, Tenn 167,574 00 171 003 61 *3.42961 *201 13.39 4.13 
Dayton, Ohio é 178,382 42 155,748 83 22.633 59 14.53 14.74 22.79 
Hartford, Conn... 176,954 35 160,049 45 16,904 90 1046 667 14.23 
Nashville, Tenn 134,521 19 130,474 99 4.046 20 3.10 6.98 4.73 
Houston, Texas. -_. 147.666 92 137.246 98 10,419 94 7.59 2.7 11.15 
Syracuse, N. Y_.. 127.232 63 126,973 48 259 15 20 *73 13A1 
New Haven, Conn 121,993 88S 128,791 22 *6,.797 34 *5.57 6.98 171 
Gr. Rapids, Mich. 135.712 70 128,339 06 7,373 64 5.74 1266 11.53 
Akron, Ohio oe 115,909 48 115 242 02 667 46 58 17.65 1.48 
Fort Worth, Tex 134,217 59 103,935 12 30,282 47 29.14 248 *7.96 | 
Jersey City, N. J_- 104,394 62 107.275 91 *8,.88129 *269 4.23 33 
Springfield, Mass. 94 495 68 95,958 88 536 80 56 2.3 89 | 
8. L. City, Utah 106 S08 00 102,676 11 4,131 89 402 1246 7.54 |} 
Jacksonville, Fla_- 94,975 69 82 583 52 12.39217 1501 1286 1195} 
Worcester, Mass 96.641 30 92,244 34 4.396 96 477 362 6.97 
Total _. ...28,546,.638 46 27,454,861 37 1,091,777 09 3.98 5.94 4.07 
* Decrease. | 
Feb. 1926 over Feb. 1925, 9.53%: March 1926 over March 1925, 15.02%; April 
1926 over April 1925, 6.08%. 
Automobile Prices and New Models. 

A feature of the automobile industry the present week 
was the announcement on June 8, effective June 9, bv the 
Hudson Motor Car Co. of reductions in the prices of Hudson 
and Essex models. These cars are now at the lowest prices 


historv, the Essex coach $735. a 


and the Hudson 7-pass nyer sedan, 
The at $1.095 
$1 t 1- 


recor 
signed as 


in the 


reduction of $30, 


company s being 
$1,550, 
a reduction of $100. Hudson coach now sells 
and the f.o.b. Detroit. 
breaking sales in the January-June period was as 


the reason making these reductions possible. 


brougham 395, all 


Several new models were announced this week, the new 
6<vlinder sport introduced Durant Motors, 
priced at $910 f.o.b. Lansing, being the lowest priced six 
sport roadster in the market. The Moon Motor Car Co. is 
introducing a new de luxe sport roadster named the Coronado 
It is said to be in the $1,000 class 


roadster by 





The most striking feature ' 


markets. Up to a late hour on Friday night the only news 
of a further change in crude oil prices came in reports that 
on June 8 the Texas Pipe Line Co. had advanced grade B 
Gulf Coast crude 15e. a bbl., making the new price $1 50. 
This action followed the advance by the Humble Oil & 
Refining Co. and Magnolia Petroleum Co. several weeks ago. 

The Texas Pipe Line Co. posted three schedules of prices 
for Gulf Coast crude, namely: Grade A $1 60, grade B $1 50, 
and a gravity schedule on what is known as “Gulf Coast 
light’’ which varies from $1 50 for oil of 25 to 25.9 gravity 
to $2 05 for 35 gravity and above. The Texas Co. on June 9 
was reported to have added the following grades to the 
schedule of grade B Gulf Coast erude oil, which it will 
purchase effective June 8: 35 to 35.9 gravity, $2 05 a bbl.; 
36 to 36.9, $2 10; 37 to 37.9, $2 15; 38 to 33.9, $2 20; 39 to 
39.9, $225, and 40 and above, $230. Under the new 
schedule 17 gravities are listed under grade B crude. 

Few changes were reported in the gasoline markets, 4 
press dispatch from Houston, Tex., on June 7 being the most 
interesting. This report stated that the Magnolia Petroleum 
Co. had advanced the price of gasoline 1c. a gallon through- 
out Texas, effective June 8. On the same day a report 
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from Pittsburgh declared the Gulf Refining Co. would meet 
Magnolia Petroleum Co.’s advance in gasoline prices of le. 
a gallon throughout Texas. 





Production of Crude Oil Remains at About Same Level. 
With a slight 


decrease of 1,050 barrels reported in the 


daily average gross crude oil output in the United States 
for the week ended June 5, the American Petroleum In ite 
estimated that the output had fallen to 2,009,450 bare 
as compared with 2,010,500 barrels per day during the pre- 
ceeding week. The daily average production east of Cal 
fornia was 1,404,950 barrels, as compared with 1,409,400 
barrels, a decrease of 4,450 barrels The following are esti- 
mates of daily average gross production by districts for t 


weeks given below: 


DAILY AVERAGE PRODUCTION 

In Barrels June § 26 May 29 26 May 22 '26 June 6°25 
Oklahoma 155 850 162,000 160.650 454.159 
Kansas 107.450 107 850 106.500 104.450 
North Texas 121,750 117.400 102.100 ROOD 
Kast Central Texas 54.100 55.250 55.150 119.108 
West Central Texas 86H.100 &1 900 79,500 a5.°09 
Southwest Texas 46,800 46.450 26.500 54.859 
North Louisiana 61.450 65.100 60.200 5 H00 
Arkansas 73,250 174,200 176.850 42° 650 
Gulf Coast 90 50 91.050 9%.100 115.700 
Kastern 106.500 107.000 106.500 104.000 
W yoming 70.950 71.750 72.450 70.150 
Montana 25 O00 27 850 27.900 9.499 
Colorado 7.450 7.750 7.100 1.709 
New Mexico 4 ABN 3.750 , ROO 2 O00 
California 604.500 601.100 599 000 675.000 

Total 2,009,450 2,010,500 1 987.200 2.329.750 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, North, East Central, West Central 
Southwest Texas, North Louisiana and Arkansas, for the week endel 
June 5 was 1,096,850 barrels, as compared with 1,100,250 barrels for the 
preceding week, a decrease of 3,400 barrels The Mid-Conti vent 
tion, excluding Smackover, Arkansas, heavy oil 964,400 barrels, as 
compared with 966,050 barrels, a decrease of 1,650 barrels 

In Oklahoma production of South Braman is reported at 11 
against 12.650 barrels; Thomas, 2,950 barrels 
kawa, 35.200 barrels, against 36.050 barrels 
387.650 barrels; Burbank, 44,800 barrels, 
10.650 barrels, against 11,950 barrels; Bristow Slick, 29,750 barrels 
29.800 barrels: Cromwell, 17,450 barrels, against 17.800 barrels 
10.950 barrels, against 12,250 barrels, and Wewoka 
30.700 barrels. 

In North Texas the Panhandle 
against 37,000 barrels, and Archer County, 32.800 barrels, against 32,600 
barrels. In East Central Texas. Mexia, 12.900 barrels, against 13.050 
barrels: Corsicana-Powell, 29,400 barrels, against 29,050 barrels; Wortham 
9,200 barrels, against 9,550 barrels: Reagan County, West Central Texas, 
32.500 barrels, against 31.600 barrels, aml in the Southwest Texas field 
Luling, 20.500 barrels, against 21,150 barrels; Lytton Springs, 5,000 bar 
rels, against 5,250 barrels. In North Louisiana 
at 10.200 barrels, against 10,150 barrels; Cotton 
against 8,800 barrels; Urania, 16,300 barrels, against 19,450 barrels, and in 
Arkansas Smackover light, 17,100 barrels, against 17.200 barrels; heavy, 
132,450 barrels, against 134,200 barrels; and Lisbon, 11,150 barrels, against 
10,400 barrels In the Gulf Coast field Hull is reported at 18.950 barrels 
against 19,500 barrels; West Columbia. 8,100 barrels, against 9,206 barrels 
Spindletop, 4,200 barrels, against 
barrels, against 11,650 barrels; South Liberty, 4,600 barrels, against 
barrels, and Boling, 2.700 barrels, against 1.200 barrels 

In Wyoming Salt Creek is reported at 50,050 barrels, against 50,900 bar 
rels, and Sunburst Montana 25,000 barrels, no change 

In California Santa Fe Springs is reported at 50.000 barrels 
49.500 barrels; Long Beach, 108,000 barrels, against 106.500 barrels: Hunt 
ington Beach, 45,500 barrels, no change: Torrance, 28.000 barrels 
change; Dominguez, 21,000 barrels, no change: Rosecrans, 18.500 barrels 
against 16,500 barrels: Inglewood, 48.000 barrels, 50.500 barrels 
Midway-Sunset, 94,500 barrels, no change, and Avenue, 33,500 
barrels, against 31,600 barrels. 


and 


produc 
was 


250 barrels 
Ton 


agal st 


against 3.600 barrel 
Garber, 35.850 barrels 
against 43.250 barrels: Davenport, 
against 
Papoose, 
, 28.100 barrels, against 


District is rerorted at 38.700 barrels, 


Haynesville is reported 
Valley. 8,650 barrels, 


6.650 barrels: Orange County, 10.500 


1,750 


against 
ro 


against 


Ventura 





West Coast Lumbermen’s Association. 

One hundred and six mills reporting to West Coast Lum- 
bermen’s Association for the week ending May 29 manufac 
tured 114,141,620 feet of lumber, sold 103,498,570 feet 
shipped 112,745,377. New was ebout 9° below 
production. Shipments were around 1% below product on. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW & IN} 


SHIPMENTS AND UNFILLED ORDERS 
Week End Voy 29 May 22 Ve 


and 
business 


15 V & 

Number of mills reporting lo Oo Os if 
Production t 114.141 "20 115.012 279 114.6274 1 var 
New business (feet) 10% 498 S70 129 778.452 1) 5° 4 148 x 4 
Shipment feet 112.745.377 133.674 833 107.17 , ) 
Unshipped balances 

Rail (feet 192.458 .5°0 ] R72 154.78 % 

Domestic caro (feet 126,21 04 134 244,469 141.574 OF = 

Export (feet 132,144,188 141.051. 386 156.900_78% 140 

Total (feet 410) 894 727 $31.88 7] 4 104 $24 

First 22 Week lor 1925 1924 | 
Production (feet) 2,212.284,418 9% 400 051 2.161.813.1237 2.148 feR TH9 
New business (feet) 2.343 ,452.630 2.230.005 .929 2.046 O45 2 ) 
Bhipments (feet) 2,305 ,762,240 2,264,.203,413 2.230.645.9168 2,401.1 120 





Transactions in Grain Futures During May on Chicago 
Board of Trade and Other Contract Markets. 
Rievised figures showing the daily volume of trad ng in 
grain futures on the Board of Trade of the City of Chicago 
during the month of May 1926, together with monthly totals 
for all “contract markets” as reported by the Grain Futures 
Administration of the United States Department of Agricul- 


ture were made public on June 7 by L. A. Fitz, Grain Ex- 
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Supervisor at Chicago. The figures show total 
for the on all markets of 1,558,178,000 
bushels, as compared with 2.225,821,000 bushels in the same 
month in 1925. On the Chicago Board of Trade in May of 


change 


transactions month 


this year the transactions total 1,379,286,000 bushels, this 
comparing with 2,004.851,000 bushels in May last year. In 


the compilation which follows the figures listed represent 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING 


Expressed in Thousands of Bushels, t. ¢., O00 Omitted 
Date Vay 1926 Wheat Corn Oats Rye Barley. Flaz Total 
l 30.040 9.919 3,389 1,579 44,927 
4nmu ( ‘ 
ms 61,127 &.O15 3.149 1.626 F 73,915 
4 75.968 15.661 2.504 1.553 ‘ 98 686 
9 44.114 6 552 2.135 1.335 54.119 
6 49 G28 7.501 2.548 1.520 61.797 
7 87 915 14,102 2.656 762 55,435 
% 29.177 8.278 2.380 1.504 41,339 
9 ) inday 
10 6, 994 9.257 2.698 R350 39.779 
11 30.583 6,068 1,354 ° 556 38,561 
12 71,319 11.72 1.696 1.084 85.820 
13 36.455 6.278 1.819 1.661 46.213 
14 $2.377 4.358 1,416 1,170 49,321 
15 23,884 2.950 756 342 27,912 
16 Sunda 
17 40,817 9,744 3,835 1,416 wt ow 55,815 
1s $9 3604 10.532 3.456 (97 ne ile 54.378 
1% $4,009 046 2.519 966 . = por 56.830 
20 62,342 9.226 2.762 1,519 = 76,149 
21 30.641 # OU2 1.066 i433 az 40,432 
22 31.629 8.121 1.239 722 o oan 41,711 
23 Sunday 
24 35,391 9.971 919 836 - * 47,117 
25 31.708 & 260 1,229 1,141 . 42,538 
26 45.716 9.999 uo4 1,535 > a 56.214 
27 64.968 11,458 1.039 1.377 * 78,842 
28 4.126 & GSR 1.689 1.449 66,252 
29 35.208 7 AST 1,117 1.572 45,384 
30 Sunday 
41 Holiday 
Total Chicago Bd. of Tr_1,077,759 221,142 50.670 29,685 : 1,379,286 
Chicago Open board 414.469 9) 003 22) 2 49,695 
Minneapolis C of ¢ 48.346 7.442 3,352 1,955 621 62.219 
Kansas Ci:cy bd of Tr 30,5458 § 685 254 39,767 
Duluth Koard of Trade *11 598 3.757 11 926 16,292 
St Louis Merch. Exch 186 1.415 7.601 
Milwaukee C. of C 1.449 703 HOS 210 2,915 
Seatile Merch. Exch 403 403 
San Francisco Gr. Exch 
Los Angeles Grain Exch - 
fuliimore C. of © 
Tota! all markets 1,221,138 236.948 59.570 37,006 1,969 1,547 1,558,178 
Total all mkts. year ago_1,508,037 510.295 154,091 48,149 1,628 1,621 2,223,821 
Chic B. of T. year avo_1,347.285 477,479 138,333 41,754 2,004,851 
* Durum wheat with exception of 143 wheat 
“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF 
TRADE FOR MAY 1926 (BUSHELS 
(Short" side of contracts only, there being an equal volume open on the “‘long”’ side.) 
May 1926 Wheat Corn Oat Rye Total 
1 a02.422.000 51,968,000 39,482,000 @10,.210,000a194,112,000 
2 Sunday 
3 91,509,000 51,247,000 639,518,000 9,822 000 192,096,000 
{ 87.195.000 51,630,000 38,682,000 9,424,000 186,931,000 
5 &7.078.000 51.289.000 38.568 000 § 703.000 185,638,000 
6 85.746.000 52.021.000 38,418,000 8 580.000 184,765,000 
7 S5.5315.000 51.697.000 37.977.000 & 4371 000 183,360,000 
s $5,596,000 051,157,000 358.575,000 8.733.000 183,861,000 
% Sunday 
10 87.089.000 51,499,000 38,145,000 8.764.000 185.497.0000 
1} 886.189.0000 S51.884.000 37.956.000 8.593.000 184,652,000 
12 KX 064.000 535.398.0000 47.741.000 S 92 OOO 188.555.000 
13 SS 474.000 552.419.0600 {& O70.000 & 489.000 187,.452.000 
14 89.745. 000 53,444,000 7.715.c00 § 245.000 189.149.0000 
15 SR ARS OOO 53.307.000 $7 .584.000 § 241 000 188,015,000 
16 Sunda 
17 990.059.0000 54.035.000 36.817.000 7.703.000 188,614,000 
1s BS 7O1L.000 54.531.000 (7 028.000 7.620.000 187.970 000 
10 &O.072 000 55.232. 006 36.822.000 7.665.000 188.791 000 
20 &5.627.000 54.450.000 36.901.000 7.587.000 184,595.000 
~1 &5 194,000 54. 554.000 47 011 O00 7.642.000 184,391,000 
22 84.2859. 000 55,.107.000 sh 826.000 7.563.000 183,785,000 
24 Sunday 
24 83. 282.000 55 887.000 36.737.000 67,.473.000 183.379,000 
25 &2. 758.000 56.196 000 36.551.000 7.912 000 183.747.000 
26 740.092.0000 56.406.000 36,823,000 S 120 000 180,441,000 
27 80.330.000 57 17 OOO 46.837. 000 S 167.000 182.691.0000 
28 70 187.000 »7.413.000 56 847.000 & 406.000 181,853,000 
29 673.286.000 @57,615.000 036,655,000 & 469 .0000176.055,000 
30 Sunday 
31 Holiday vs 
Average 
May 1026 &5.808.000 53.831.000 17. 618.000 & 359.000 185.616.000 
May 1025 87.483.000 454.477.000 42.860.000 19.230,.000 195,050.00 
April 1926 96'935.000 57.876.000 46.132.000 13,177,000 214,120,009 
Mar. 1926 05.431.000 59.4234.000 50,350,060 14,875,600 220,090,009 
Feb. 1926 109,023 600 4.717.000 53.664.000 15.015.000 232,419,000 
Jan. 1926 111.992 600 45,959,000 2.998.000 12.713.000 223,662,000 
Dee, 1925 110.001.000 45,102,000 49,503.000 10,038,000 214,544,000 
Nov. 1925 113.110,000 56.161.000 50,211,000 11,730,000 231,212,000 
Oct. 1925 111 016.000 46,647,000 49.720.000  11.869,.000 219,252.000 
Sept. 1925- 103.176.000 Th 12 000 $0. 351.000 11.694.C00 210,613,000 
a High b Low 





Strong Market for Hogs Reported by United States 
Department of Agriculture. 

An 

next 


exceedingly strong 
the 


situation as seen by 


market position for hogs for the 
the agricul- 
Agriculture in 
for the 


the backward sea- 


five months is uitstand ng factor in 


tural the Department of 
The 


due to 


its June report on rin conditions, outlook 


principal crops is still uncertain, 


son. The Department under date of June 4 says: 
Wheat harvest will be under way within the month in the Southwest and 
the Pacific Northwest, the crop being unusually advanced in the latter 
Forecast ised uy ( litions last month suggest a winter 
} p this ye $9,000,000 i ] r out 150,000,000 more 
i ist year. The indicated increase is in hard winter wheat Notwith- 
tanding that reserves will be low whe the new crop comes to market, 
such increase. in our crop over last year would seem likely to put our wheat 
prices on substantially an export basis 
The hog market last month reached the highest point in six years. The 
price advance was the greatest during any May in 25 years, except for 
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certain war-time inflation years. With the supply of hogs in sight for 


slaughter no greater than last year, with pork products in storage 27%, 
or equivalent to 1,500,000 hcgs less than last year, hogs are in exceedingly 
strong market position for the next five months. 


The hog-corn price ratio 
is near the highest on record. 


t is distinctly time now for hog producers 
to bear in mind the violent downswing of prices that has been caused, in 
times past, by over-expansion under similar price relationships. 


Storage stocks of agricultural products are always rather 
Significant at this time of year in relat’on to the new sea- 
son’s production, the Department points out. Wheat re- 
Serves are moderate; cotton stocks are probably the heavi- 
est since 1921; butter stocks in cold storage on May 1 were 
four times last year’s quantity, but eggs were 1,000,000 
eases less than last year. The backward season has been 
another important factor in the agricultural situation, the 
Department says. Although a little lost time has been made 
up, the season is st:ll late except on the Pacific Coast. The 
work of getting in the crops has gone forward under irri- 
tating and expensive handicaps. Dry weather is still a 
serious matter in the Southwest, in the northern wheat belt, 
and in portions of the Northwest, while it has been unduly 
wet in the Southwest. 

Meadows and farm pastures are generally backward, the 
average condition last month having been rated as the poor- 
est in many years. Corn and cotton are both finally in the 
ground, the former coming up to fairly good stands through 
the Central States, but cotton looking decidedly spotted. <A 
late spring, however, the Department adds, does not neces- 
sarily mean an unproductive season. With regard to price 
relationships, the Department says that “among the im- 
portant crops, potatoes alone continued in spectacular posi- 
tion during April. Other cash crops stood at prices which 


put them not far from a parity of exchange per unit. The 
feed crops sell at serious disadvantage. Among the live 


stock products, wool, butter and hogs continue in fairly | 


good exchange position, while cattle and eggs are below par, 
but improving. The general index of purchasing power of 
farm products, in terms of non-agricultural commodities, 
rose one point, to 88, during April.” 








Steel Trade Shows Improvement under Moderately 
Reduced Schedule—Pig Iron Price Drops. 

In volume of new buying, in the more confident attitude 
of both buyers and sellers, and in the promises for business 
in the third quarter, the steel trade shows improvement, 
observes the June 10 issue of the “Iron Age.” At the same 
time the moderate reduction scheduled for June, in the rate 
of mill operations, is going into effect. 


| 








| operation dating back to March. 


Activity in pig iron in the Middle West on a greater scale | 


than in several months, and with further weakening of 
prices, has featured the week in that end of the market, 


while railroad equipment buying and increased inquiry for | 


railroad material have been the chief developments in fin- 
ished steel, adds the “Age” from 
mary we quote further as follows: 


The movement for a 2c. bar price at Pittsburgh, while not yet put to a 
conclusive test, has been seconded in the Chicago district by the announce- 
ment of a $2 per ton advance in plates and shapes. 
had considerable in specifications on their 
in structural a similar effect is looked for. 

The advance in Chicago prices on the three major products may increase 
the westward movement of Pittsburgh material 

May brought rather less than the expected decline in steel ingot output. 
At 151,744 tons the daily rate was 4.3% less than that of April. It rep- 
resented an 84% operation for the month, against 88% in April and 92.5% 
in March, based on 56,000,000 tons a year as the country’s theoretical 
capacity. 

For June an average rate of not far from 75% 
try. Independent steel cx 
while the 


whose interesting sum- 


increase 
materia] 


1.90c. business, 


is indicated for the indus- 
whole are close to that rate 
Steel Corporation is running at 85%. 

In the twelve months ending with May the 
in ingot production at 45,472,000 tons. 
April 30 stood next, with 44,951,000 tons. 
that of May 1925 500,000 tons. 

Railr ad buying takes on new importance with the placing of 3,500 
freight cars last week, as against 1,500 for all the month of May. The Bal- 
timore & Ohio and Central of New Jersey have each placed 1,000 cars and 
the Lackawanna 900. The I)linois Central ordered 50 locomotives and the 
Santa Fe 25. The Great Northern is inquiring for 2,000 car underframes. 

The Norfolk & Western inquiry for rails for the second half is variously 
put at 55,000 tons and at a somewhat less amount. 

Freight cars ordered by the railroads, exclusive of those built in their 
own shops, were roughly 32,000 in the first five months of this year, com- 
pared with a total of 30,663 in the corresponding period of 1925. Gen- 
erally speaking, the steel trade’s expectations of railroad buying in the 
second half of the year are rising. 

Lake shipyards have an inquiry from the Wabash Railroad for three car 
ferries requiring 7,500 tons of steel. In addition three lake 
under negotiation. 

An office building in New York requiring 4,500 tons of steel and a 
Philadelphia municipal building taking 3,350 tons, are among the week’s 
structural awards of about 37,000 tons. Included in 27,000 tons of new 
work up for bids is 3,000 tons for New York subway construction. In the 
Central West considerable highway and railroad bridge work is pending. 


Mmpanies a8 a now, 


stee] The twelve months 
Last month’s output exceeded 
by nearly 


steamers are 


The bar mills have | 
and | 


country made a new record | 
ended | 


The sheet market has not improved, either in price or in volume. 

Though the first six months of 1925 set a new record in tin plate ship- 
ments, it will be exceeded this year from present indications. 

Pig iron has grown more active in the markets reached by lower Lake 
Erie blast furnaces, and some of the latter have pushed for business at 
greater distances than their usual radius of eperations. Competition im 
Michigan, Ohio and even south of the Ohio River, has brought a decline of 
50c, in the past week, while Alabama furnaces have gone $1 a ton below 
their second quarter price. At Cleveland 50,000 tons was closed in the 
week and Cincinnati selling offices have had an active week. Some of the 
northern Ohio business was for fourth as well as for third quarter. 

There are signs that the low point has been struck in heavy melting 
steel in the Pittsburgh district. Dealers who sold recently at $1550 are 
finding no large supply at that price. 

Two more lots of rails, about 5,700 tons, have been ordered from Ameri- 
can mills by Japan. 

At $19 79, the ‘‘Iron 


Age’’ pig iron composite price is at the lowest 
point in nearly eight months. The drop from $2004 last week puts it 
$175 below its level at the turn of the year, when it held $21 54 for twelve 
consecutive weeks. 


The composite price for finished steel remains at 2.410c. per Ib. Not 
in a year has it been 2% above or below that figure. 


The usual composite price table appears herewith: 


Finished Steel, June 8 1926, 2.410c. per Pound. 

Based on prices of steel bars, beams, soak (Gae WOGK BQO... «6c ceca 2.410e. 
pte. plain wire, open-hearth rails,{One month ago________ 2.417¢c. 
»lack pipe and black sheets, constituting |OQne year ago__________ 2.446e. 
88°, of the United States output. 10-year pre-war average, 1.689c. 

Pig Iron, June 8 1926, $1979 per Gross Ton. 

Based on average of basic and foundry (One week ago__________ $20 04 

irons, the basic being Valley quotation,/One month ago 


the foundry an average of Chicago,|One year ago__._.____- 
Philadelphia and Birmingham. 


- avr entehes Steel 
gh. 
1926...2.453c. Jan. 5 


19 
Q-year pre-war average, 15 72 
Pig Iron 


Low. High. Low. 
2.403c. May 18 $21 54 Jan. 65 $1979 June 8 








1925...2.560c. Jan. 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 7 
1924...2.789c. Jan. 15 2.460c. Oct. 14 2288 Feb. 26 1921 Nov. 3 
1923...2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar.20 2077 Nov, 20 


Wider spead buying activity in iron and steel has followed 
this week the recent manifestation in the industry of 
greater reassurance in the stability of present conditions, 
declares the market summary issued by the “Iron Trade 
Review.” Consumers are facing a clearer prospect that 
modifications of future demand are not likely to be abrupt 
or severe and, tempted by prevailing prices, are proceeding 
more freely to cover their expected requirements for third 
quarter, Expiring second quarter contracts are being speci- 
fied more heavily. Indications are that underlying con- 
sumption is holding up better than recent vagaries in steel 
buying evidenced, continues the June 9 number of the 
“Review,” which then goes on to say: 


General mill and steel works operations again declined slightly this week, 
but hold closely to 80%. 

May’s ~ecession in steel production is in step with the mild decline in 
Steel ingots’ loss on a daily basis repre- 
In May the country continned to make steel at 
47,190,000 tons annually, equivalent to 84.24% of 

Furthermore, May’s output was 14.2% ahead of the 
same month in 1925, the year of greatest production and the largest May 
in history excepting 1923. Steel ingot production for the first five months 
of 1926 with May totaled 20,509,884 tons, a gain over the corresponding 


sented 4.39% from April. 
the speed of 


theoretical capacity. 


high 


period in 1925 of 1,331,264 tons, or 6.9%. 

Railroad buying moved forward this week with the best collective show- 
ing since March. Car orders, which were strikingly absent recently, to- 
taled about 3,500. The Western Maryland will rebuild 1,600 in its own 
sheps. Locomotive buying continued strong, with 120 placed this week. 

Following the recent purchase at lower prices of 10,600 tons of full 
finisied sheets by Chevrolet and 1,000 tons by Dodge, other automobile 
builders have come out for round tonnages. Their efforts to further break 
the price have been resisted by the mills. 

Recent further shaking down of pig iron prices by large consumers hag 
made the present market more attractive to a spreading group of buyers 
and this week saw a liberal amount of third quarter arrangements. Sales 
of the week are in excess of 100,000 tons. Southern iron for third quarter 
is down $1, to $21. Scrap gives renewed evidence of having scraped the 
bottom after a long and persistent decline. 

The ‘‘Iron Trade Review's’? composite price on 14 leading fron and steel 


products this week is $3768. This compares with $37 84 last week and 
#38 the week previous. 








Steel Ingot Production in May Smaller. 

The American Iron & Steel Institute in its monthly return 
released Wednesday (June 9) showed a further decline in 
the production of steel in May. The Institute reports the 
output of steel in that month, by companies, which in 1925 
made 94.50% of the steel ingot production in that year, 
at 3,728,345 tons, consisting of 3,201,330 tons open hearth, 
516,676 10,437 tons all other grades. 
This compares with the output of 3,897,124 tons in April 
and 4,241,502 tons in March, which latter was the largest 
figure in the history of the steel industry. ~ In May 1925 

; On the basis of 


tons Bessemer and 


the output amounted to 3,267,059 tons. 
the figures given the caleulated month production for all 
companies during May was 3,945,336 tons as compared 
with 4,123,941 tons in April and with 4,488,362 tons in 
March. ‘The average daily production of all companies was 
151,744 tons in May, with 26 working days, 158,613 tons in 


| April, with 26 working days, and 166,236 tons in March with 


Steel companies look for better inquiry from automobile companies in | 


the next month, as new models get into production. 


' 


27 working days, showing a steadily declining output. 


In 


the following we give the details of production back to 1925: 
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MONTHLY PRODUCTION OF STEEL INGOTS 


THE 


TO DEC 





Qos 


ra) 


JAN. 1 























Reported for 1925 by companies which made 94.50% of the steel ingot production 
in that year 
| 
| Calculated | { or 
Vonthly Vonthly (Ne f a Pro 
Af onths Open | Production | Production ji yrk-| uctton 
1925. Hearth Besseme All Other| Compantes | Ve in Vii ¢ 
| Reporting | (‘or nté |p Tor 
- ; 7 | | 
January) 3,263,256) 689,996) 11,960) 3.965.212) 4 193.281] 27 | 155.407 
Feb 2,933,225} 602.042) 12,908] 3,548.265| 3.752 $52) 24) 156 348 
March 3,337,721 614,560) 13.633) 3.966.214] 4.194.340) 2¢ 61.321 
April 2.858 86) 915,715) 14,182 4.388.763) 3.583 676 26) 7 B34 
May... 2.755.561) 497,.708| 13.7% $.267,059| 4,454,971] 26 | 2.8% 
| i 
5 mos 15.148 629) 2.920 32 66 56 % 155 513) 19 178 20) 129 148 671 
| | | 
| | 
June...| 2.540.729] 476.94 12.490] 3.030.164) 3.204451) 26] 123.248 
July 2.448) 0 457 095) 13.54 2,916,716 $.084.472) 2 118 64 
August. 2.698 28 52 +) 12,914] 4.234 O34) $ 420.998 oF 1% 77 
Sept 2.738.673 47.121] 13.977] 3.299771] 3.489.456 21 134 214 
October] 3.077.114 )84.567| 15,624] 3.677.3 883.814] 27 144.030 
Nov 3,092,194 581.347] 17.08 0 620] 3.902.901 2 ish iv 
foec 3.169,7% 569 304 15.84 754 43) 4.970 1s ve 152.728 
| 
rotal 44.911 488) 6.640 4 A 168.043! 41 739.9985)! 44 140 728! 411 14 oe 
MONTHLY PRODUCTION OF STEEL INGOTS JAN. 1926 TO MAY 1926 
Reported for 1926 by companies which made 94.50% of the steel ingot produc 
in 1925 
| ! Calculated Approz. Per 
| Monthly | Monthly | No.of| Datly | Cent 
Months Open | Besse AU Production Production, Work- |Productton of 
1926. | Hearth. mer. Other. Compantes All ing Ali Cos Opera 
Reporting. Compantes. Days. GrossTons. tton 
SS es ee ee LE RETA I ED MEER jones 
Jan $426, BA 41.683, 13,664 3,922.19% 4.150 464 2 1 ' 4% 
Feb $.023.82'¢ 556.031 12.818 3.592.607 KOOL 778 24 158.4 47.9 
Marcha 3.590.791) 655.6080 15.041) 4.241 / 4.455 4 27 f ’ 
Anrtl 4282 4%") 6401 0°77 13 a8v = 1¥4 419 M41 ‘ 1 a 
May 3.201.530 516,676 10,437 3.728.443 945.356 AS) 151.744 84.27 
6 mos _'16,425,231.2,891,107 65,60219.381.84020,.509.884 129 158.991 88.30 


The figures of “per cent of operation” are based on the “theuretical capacity” as of 
Dec. 31 1925, of 56,000,000 gross tons of ingots 





Further Decline in United States Steel Corporation’s 
Unfilled Orders. 

Tho United States Steel Corporation in its regular monthly 
statement issued Thursday 10) reported unfilled 
tonnage on books of subsidiary corporations as of May 31 
1926 at 3,649,250 tons. This is a decrease of 218,726 tons 
from the unfilled orders on hand April 30 and a decrease of 
730,685 tons as compared with 4,379,935 tons on March 31. 
On May 31 last year the orders on hand stood at 4,049,800 
tons and for the corresponding date in 1924 at 3,628,089 
tons. At the corresponding date in 1923, however, the total 
was 6,386,261 tons. In the following we 
to the beginning of 1922. 


(June 


show figures back 


Figures for earlier dates may be 





found in our issue of April 14 1923, page 1617. 

End of Month 1oe6 qos i424 192% 1922 
JaNUATY cccccccs — 037 4.7484 GLO 77 4.241 #78 
Sa 4616 2 $771 4 2.901 7 283 4.14109 
March... eS 4.379 035 4.865 } 4.782 O07 1) 2 44%4,148 
ADilccese — 4. R7 O78 4.446 ff 4.208 447 258.509 »OMW O17 
MAT sncoonseo se 3,649,250 46049 S00 ‘YR OS G.ORL RSL F 4 ® 
JUBccccecce s 3.710.458 3.262.505 ¢ | , 531 
July... 3.549 44 07 } ‘ 6,161 
eee $512 803 3.28 7 114 ) 0.10 
Beptem ber. .....e ts $717.27 3.473.780 O45 ) OBOLLOT 
October. ...... ee : 4.109.183 4.42 10 «4.672.825 6,902.28 
November. .cceee ree 4.581.780 4 ; 9 4.408 584 6,840 242 
December... .. = inion a §.033.364 4.836.676 4.445.234 6.745.703 
Bituminous Coal Trade Slackens Somewhat—Prices 

Decline —Anthracite Market Unsettled. 
The bituminous coal trade shows less indications of 


strength than appeared visible last week. Certain sections 
of the country have not responded to the improved condition, 
notably the Pennsylvania bituminous regions, Alabama and 
the Llead of the Lakes, declares the “Coal Age” in its June 
10 market In the latter a severe price-cutting 
is bringing as a penalty, slow business, for the buyer is 
waiting to see whether he cannot get a still lower price. In 
Cincinnati and points served by eastern Kentucky coals the 
recent gains have been iiaintained. Ohio market 
helped by the removal of the lake 


summary. 


shave been 


embargoes, but are still 


Cu 


The Week with the Federal Reserve Banks. 

of eor dition of the Federal 
Reserve banks on June 9, made public by the Federal Reserve 
Board, and which the results for the 

Federal Reserve banks combined, shows a deelins 57 .. 
500,000 in holdings of bills and securities and of $11,200,000 
in Federal Reserve note while total reserves 
increased $36,000,000. Holdings of discounted bills were 
$76,800,000 less than a week ago, while holdings of aecep- 
tances purchased in open market and of Government securi- 


The consolidated statement 


deals with twelve 


of s 


cireultaion, 


CHRONICLE 





rrent Events and Discussions 





[Vor. 122. 


in its review of conditions 
It then adds: 


unstable, continues the “Age’ 


throughout the coal markets. 


The calendar year to date has shown a production per day of 1,771,000 

ys, Whereas the average daily production for the week ending May 29 was 

» le } 1.611.000 tor A year ago the daily tonnage for the week 

is ¢ ] 8 O08 I lake dumpings c jue large, though not nearly 

» grea s th t previous week I ake movement is stimulating 
pr duc r the f \ hn are apie to aKe a2 ivantage of it. For the 
ending J 6 the go dumpings on Lake Erie aggregated 1,089,342 

n ind , , ] ] 52.445 tons 

The “Coal Ag x of spot bitur is prices on June 7 was 157, the 
( ‘ nding } wing $190 Thus the ind 1as declined 3 points and 
the } e4 fron figures of May 31. Thes , however, are better values 
than were ob ed he eek ending May 2¢ 

An unsettling ¢ 4 n Ind » and Ti ia ¢ ability of the strip- 
pit mine » cut prices 50c. to $1 below the shaft mines and so to take the 
ay from t These strip pits can werk tull time and have n 
j ( ’ noving a r sizes 

Complaints are heard about the hard coal market and in fact it cannot 
” expected to 1intain itself t ughout the coal year. However, in the 

eek of Ma ) the estimated production was 2,088,000 tons, as against 
1.681.000 in the same week of th previous year and as against 1,750,000 
the previous week. Stove sizes are cnly in fair demand and all] the 

other sizes lag somewhat except barley. 

The dulne the Co } lle cok market is now definitely to be 
res ] " f t The pric I it shipment has sagged 10c. 
1 t and this d 1 W probab iv ts effect on third-quarter or 
mare d i] contra 

Production it Conn il] und J Connellsville region the 
fourth week in M wed a dex of 5,340 tons from furnace ovens 
and 70 tons from merchant ovens ] t production for the week was 


150,040 tons. 





Output of Bituminous Coal and Anthracite Increases. 
An increase in the production of bituminous coal of about 


(> was reported by the United States Bureau of Mines for 


the week ended May 29 in comparison with the preceding 
week. During the same period, the production of anthracite 
gained 338,000 net tons, passing the two-million-ton mark 
for the first time since the end of April, says the report, 
from which we quote addit:onal details as follows: 

Pr hy n of } - } l eon? T + crease iv ta] itput the 

‘ } el 4 NI y } , ing ] vr’ ‘ P ! } k j at t YY omar 

» tif { Oo net t Ss, a ga > ipproxin ely 4% over the re ised 
ding w 
‘ } 1 Tor 1 ] 
f i 
; 1o2 
lt eeh bh 
M ae 000 205.77 4) * » 000 179 00% O00 
1) ) ) | in) 1 2 000 1250 OOO 
P 4 Ta) 150 1000 B.451.000 187,454,000 
1) ! me 7 ) 1 400 000 ] yw 
1% iad 663 000 224.724 OOO %.141 000 195 O00 

1) ‘ ‘ ] 1) OM 7714 1 508 OOO } YO O00 

ao) ! f } past has \ zed 2% 
b) Minus on ‘ nre T ' t ee} j 0 jalize nu b 1 days in 
} c } a 

Potal prod f bituminous coal during the calendar year 1926 to 

» | | 127 working days) amounts to 224,724,000 net 
Fig nilar periods in other recent years are given below: 
$11 ) 192 270) 5 OOO ne 
' ) 24 a) 1? OFM) te ton 
ANTITRACITE 
I M } ite production passed the 2 
time s the end of April lotal output estimated 
t 2,088,000 net t ~a ners e of 538,000 t s over that in the p eding 
} 1 beca of an ele } vliday Although the 
y rate f itpu s b bigher sine " I of a s in 
J i i 1Y total production during e cu t y to May 29, 
, ‘ : ’ + «ll ng miners pe a « by 8 946 000 
. rN 19 , iulative 1 for similar pe Is in 
! t ! re gis below 
1922 22 230. 000 net tons! 1924 15.384 000 net 1 
102% 10 684 000 7 tor 2 ).247.000 net to 
ri mtted ’ Pp af A vet 7 
192 925 
‘ f ‘ 

i k Ende Wee Det Week ) a 
May 15... 1.404 000 23.4 ooo 1.450.000 S58 000 
May 22... 1 750 000 25.2 Ooo 1.708 00 44.566 000 
May 29... 2 OSS OOD 27.4501 OO 1.881.000 6.247 OOO 

a Minus one day produ yn first week in January to equalize numbe fda in 
the two years 

The usual coke statistics were omitted from the United 


States Bureau of Mines report this week. 











abo ae 


ties were $5,700,000 and $14,100,000, respectively, 
last week's figures. 


Discount holdings of the Federal Reserve Bank of New 
York decreased $44,100,000, of the St. Louis bank $9,800.- 
000. of San Francisco $7,600,000, and of Chicago $7,200,000. 


The principal increases during the week in discount holdings 
were: Atlanta, $1,600,000, and Minneapolis, $1,100,000. 
After noting these facts, the Federal Reserve Board pro- 


eeeds as follows: 
Open market acceptance holdings increased $3,300,000 at the Philadelphia 
bank and $2,100,000 each at Atlanta and Chicago, while a decline of $2,- 
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600,000 is reperted by the Boston bank. Holdings of United States Treas- 
ury notes increased $10,300,000 and of Treasury certificates of indebtedness 
$3,900,000, while holdings of United States bonds show a nominal! decline. 

The principal changes in Federal Reserve note circulation during the week 
include a decrease of $7.700.000 at the Philadelphia bank, $3.800,000 at 
New York and $2,300,000 at Boston, and increases of $2,300,000 at Atlanta, 
and $1,400,000 at San Francisco. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3311 and 3312. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
June 9 1926 is as follows: 

Increase (+) or Decrease (—) 


During 
Week. Year. 

eer eee ee a en +$36.000,000 +$317,300,000 
MR ee eee +36,.000,000 +12,100,000 
Total bills and securities___.__............ —57 ,500,000 +63 900.000 
Rn I a ee ee —76,800,000 +31,000,000 
Secured by U. 8. Govt. obligations__.. —71,400,000 —9 300,000 
Other bills discounted__._..._._._...- —5,400,000 +-40,400,000 
Bills bought in open market____._..___- +5,700,000 —25,.100,000 
U. 8. Government securities, total_____- +14,100,000 +58 .500,000 
Sa a ae ne —100,000 +19,200,000 

> | SS sees + 10,300,000 —73,900,000 
Certificates of indebtedness___._.___ _. +3,900,000 +113,200,000 
Federal Reserve notes in circulation.______-. ——11,200,000 +33,300,000 
SU a —9,900,.000 + 25,700,000 
Members’ reserve deposits_..........__. —800,000 +6838 ,.400,000 
VERE: Giicscccctd nn cneduce —11,700,000 40,300,000 





The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve 





soard to issue 


| 


. . . 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—) 
During 
Week. 


Year. 
+ $88,000,000 


Loans and discounts, total +$782,0C00,000 


Secured by U. 8S. Govt. obligations. _ ~~ -- 12,000,006 17,000,000 
Secured by stocks and bonds + 114,000,000 +-444,000,000 
All other ‘ apo oe —14,000,000 +-355.000,000 
Investments, total = ame secuesse Shh OOO +-213,000,0900 
Re A ae : —2 000,000 +11,000,000 
Other bonds, stocks and securities_ — —— - - .~ +13,000,000 -+- 202,000,600 
Reserve balances with Federal Reserve banks +22,000,000 +49 ,000,000 


Cash in vault : 
Net demand deposits 
Time deposits 
Government deposits 
Total accommodation at Federal Reserve bks. 


+2.000,000 
+ 158,000,000 
+ 34,000,000 
+ 3,000,000 
+49 ,600,000 


+ 4,000,000 
+ 284,000,000 
+ 451,000,000 
+56 ,000,000 
+-91,060,000 





Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for June 1. They show that the money in circulation 


at that date (including, of course, what is held in bank 





| vaults of the member banks of the Federal Reserve System) 
| was $4,870,884,760, as against $4,854,172,650 May 1 1926 


(and $4,774,312,599 June 1 1925, and comparing with 
$5,628 427,732 on Nov. 1 1920. Just before the outbreak 


the weekly returns of the member banks as promptly as the | 


returns of the Federal Reserve banks themselves. 
cover the week ending with Wednesday's business, and the 


returns of the Federal Reserve banks are always given out 


after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does over 700 separate institutions, cannot be tabulated 
until several days later. VTrior to the statement for the 


week ending May 19, it was the practice to have them ready 
on Thursday of the following week and to give them out 
concurrently with the report of the Reserve banks for the 
new week. The Reserve authorities have now succeeded 
in expediting the t me of the appearance of the figures, and 
they are made public the following week on Mondays instead 


Both | 


of on Thursdays. Under this arrangement the report for | 
the week ending June 2 was given out after the close of 


business on Monday of the present week. 

The Federal Reserve Board’s weekly condition statement 
of 705 reporting member banks in leading cities as of June 
shows increases of $88,000,000 in loans and discounts 


») 


, $11,- 
000,000 in investments, $158,000,000 in net demand deposits 
and $49,000,000 in borrowings from the IFederal Reserve 
banks. Member banks in New York City reported increases 
of $74,000,000 in loans and discounts, $17,000,000 in invest- 
ments, $89,000,006 in net demand deposits and $52,000,000 in 
borrowings from the Federal Reserve 


bank. As already 


noted, the figures for these member banks are always a | 


week behind those for the Reserve banks themselves. 
Loans on stocks and bonds, including United States Gov- 
ernment obligations, increased $102,000,000 at all reporting 
banks and $108,000,000 at York district. 
All loans and discounts declined $14,000,000, reduc- 
tions of $29,000,000 in the New York district and $7,000,000 
in the St. Louis district being offset in part by increases of 
$12.000,000 each in the 


banks in the New 
other 


soston and Chicago districts. 
loans to brokers and dealers, secured by stocks and bonds, 
made by reporting banks in New York City increased $61,- 
000,000, loans for account of out-of-town banks decreasing 
$20,000,000, while those for own account and for others in- 


creased $66,000,000 and $15,000,000, respectively. Further 
comment regarding the changes shown by these member 
banks is as follows: 

Holdings of United States securities were $2,000,000 less than a week 
ago, the principal changes being an increase of $22,000,000 in the New 
York district and a decline of $22,000,000 in the St. Leuis district Hold 
ings of other bonds, stocks and securities increasé 


i $13,000,000, of which 


$8,000,000 was rep« Louis district. 


yrted by banks in the St. 


Net demand deposits were $158,000,000 above last week’s total, the prin- 
cipal increases being as follows: New York district, $121,000,000; Chi- 
cago and Minneapolis districts, $11,000,000 each, and the Cleveland dis- 
trict, $10,000,C0U. An increase of $34,000,000 is shown for time deposits, 


of which $9,000,000 was in the Boston district and $7,000,000 each in the 
New York and San Francisco 

Borrowings from the Federal Reserve banks were $49,000,000 more than 
a week ago at all reporting banks and $53,000,000 
members in the New York district. 


districts, 


more at reporting 


Total | 


On a subsequent page—that is, on page 3512—we give the | 


figures in full contained in this latest weekly return of the 


of the European war 
only $3,402,015,427. 


, that is, on July 1 1914, the total was 
The following is the statement: 
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a Includes United States paper currency In circulation tn foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks. 


b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 
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¢ These amounts are not included in the total since the money held in trust agains! 
gold and allver certificates sud Treasury notes of 189u is included under gold cov 
@od bullion and standard sliver dullars, respectively. 

d The amount of mouey beld iv trust against gold and silver certificates and 
Treasury votes of 189U shuuld be deducted from this total before combiuing It with 
total mouey outside of the Treasury vo arrive at tne stock of money in the United 
Biates. 


é This total inel 


of gold deposited for rede.nption of Federal Reserve notes, $10 304,32 5 deposited tor 
redemption of national bunk notes, 40 165 deposited for retirement of additions) 
circulation (Act of May 30 1908), and 36,547,790 deposited as a reserve agalint 
postal savings deposits 


f lucludes mioney held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlauuta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for doliar by standard 
ailver dollars beld in the Treasury for their redemption; United States notes are 
Secured by « gould reserve of $151,154,580 held tn the Treasury. This reserve 
fund thay also be used for the redemption of Treasury notes of 1890, which are aisu 
secured, dollar for dollar, by standard sliver dollars, held in the Treasury Federa 
Reserve tutes are obligations of the United States and a first lien on all the assete 
of the issuing Federal Keserve bauk. Federal Reserve ootes are secured by tbe 
deposit with Federal Keserve ageuts of a like amount of gold or of gold aud such 
discounted or purchased paper as is eiivle uuder the tertas of the Federal Reserve 
Act. Federal Reserve bauks wust maintain « gold reserve of at least 40%, toeluidine 
the gold redetuption fund which wust be deposited with the United State+ Treasurer 
against Federal Keserve ootes ip actual circulation. Lawful money has been de 
posited with the Treasurer of the United States for retirement of all outatanding 
Federal Keserve bank notes 
bonds except where lawful money has been deposited with the Treasurer of the 
United States fur their retirement. A 5% fund |e also maintained in lawful mune 
with the Treasurer of the United States for the redemption of national vauk notes 
ecured by Guverument buouda. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (June 12) the following summary of 
conditions abroad, based on advices by cable and other means 
of cummunication: 

CANADA. 


Trade in both wholesale and retail circles is reported satisfactory. 
backwardness of the weather in the Eastern 
sales of seasonal fabrics and geveral wear. 
Transportation 


The 
Provinces has retarded the 
Buil is g trades contiaue active 
corporatious report summer bookisgs on a large scale 
Orders for fall deliveries of manufactured furs show improvemeat over 
1925, although they are less than for other former years. 

FRANCE. 

Franc depreciation early in May led producers to raise their prices and to 
refuse firm forward orders on the Gomestic market, although continuing to 
quote firm forward orders on a gold basis iu foreign dealings. As a result 
of the partial recovery of the franc late in May, however, acceptance of 
domestic forward orders has beea renewed, though with reservations cover- 
ing changes in the cost of livi.g and wholesale prices. 

GERMANY. 

There has been some decline in the volume of new bond issues offered on 
the German market. The ge.eral business sentiment remains unchanged. 
The production of coal is increasing and at the same time stocks of coal at 
the mines are decreasi.g. There has also been some improvement in the 
steel industry and there is local optimism as to the future of the steel trade. 
The condition of the crops is not so favorable as last year. The cost of living 
during May was practically the same as in April, the May index standin, 
at 139.9 against 139.6 for the previous month. ‘The index of wholesale 
prices also showed a slight increase at the end of the month, standing at 
123.7 as against 123.2 at the beginning of May. 

ITALY. 

The tendency toward a lessening of activity in Italian business has become 
general with very few exceptio.s, ia spite of a slightly reduced tension in whe 
money market. The recent instability of exchange rates has accentuated the 
feeling of uncertainty in business circles. Industries in general have not 
greatly reduced production, but demand has slackened and the margin of 
profit is low. Wholesale price indexes have ceased to decline but 
striking advance has eccurred. Rail traffic is heavy. 

CZECHOSLOVAKIA, 

Signs of activity were noted during May in some branches of Czechoslovak 
industry due to a seasonal demand for glass, porcelain, and lumber. Money 
remained easy and credit demands from industries were unusually low. 
The index for retail food and beverage prices remained at the same level in 
April as in March; the index of wholesale commodity prices rose slightly in 
May for the first time in over a year. The number of business failures was 
somewhat less in April than in March; a slight increase in the number of 
unemployed was registered during the same period. 

RUMANIA. 

Leu exchange has been fluctuating considerably, reaching a high point 
last week of $0.0043, or about 30% above its recent low mark, and then 
falling to $0.0040', (June 5). The scarcity of money is indicated by the 
fact that some banks are now paying for current deposits as high as 18% 
interest. Oil production for the first quarter of 1926 was 698,000 tons, as 
compared with 526,000 tons for the previous year. The oi] equipment 
supply business has been very slack, owing chiefly to tariff uncertainties 


no 


Nativnal bank uoles are secured by United Buster | 


THE CHRONICLE 


ides $16 480.243 of notes In process of redemption, $151,936,667 
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may not jeopardize the Government's stabilization plan. The Storthing 
has passed a proposal to discontinue the Norwegian State Grain Monopoly, 
established diriug the war. It was also deciued that a premium of 4 ore 
per kilo be paii for home-grown grains; the premium to be granted the 
farmers both for quantities sold and quantities grown for domestic con- 
sumption. 

DENMARK, 

Although unemployment has been decreasing steadily since the adven 
of spring, it is now causing consiuerable concern because of the relatively 
slow recent decrease. There are now about 45,000 unemployed receiving 
support from labor organizations, and it is estimated in Deumark that about 
10,000 unemployed have ceased to receive this support. Unemployment in 


| the important Danish machi.ery and textile indusvries has shown a tendency 


to rise. Danish agriculture is laboriug to escape the efiects of deflation, 
low prices on agricultural] export pfoducts, and the hoof-aud-mouth disease. 
ESTHONIA. 


The reorganization of the Bauk of ksthouia and monetary reform are two 


| of the important items which will be taken up by a British financial expert, 





| and there is the usual seasonal decline in note circulation. 





and to the fear that production may have to be curtailed later in the year | 


because of the inadequate facilities for transportation to the ports. 
SPAIN. 

The recent marked advance in the Spanish peseta from a little more than 
14 cents to over 15 cents has unsettled the export trade. Some cancellation 
of orders has occurred and new export business has been suspended, pending 
a stabilization of the currency level. Authorization for new construction 
and improvement works continue to be published. The Government has 
recently appropriated 17,500,000 pesetas for the construction of a dry 
dock at Cadiz and has opened bids for new railway construction. 


NORWAY. 


The currency question has again come up for discussion in the Norwegian | 


Storthing. It is the Government's plan in the near future that the Finance 
Department and the Norges Bank co-operate, in order that outside opinions 


invited by the Esthonian Government to study Esthonia’s financial ques- 
tions. The Goverumeuat has stated that it can not graut financial support 
Lo the Esthonian Air Service Co. ‘“‘Aeronaut.’" The Land Bank of Reval, 
which will issue long-term credits on landed property, was opened on May 3 


1926. ‘There is cousiderable Gemaud for creuit and many applications have 
been filed with the bank. 
LATVIA. 
Negotiations were conducted recently regarding the extension of the 


Latvo-Finnish trade agreement, according to which facilities exceeding 

these of the most-lavorea-naticD terns ure reserved as an exception for 

all the Baltic States. The Latvian Air service Co. has decided to dis- 

ontiuue the operation of the Kiga-Reval and Riga-Helsingfors lines, due 

to the deticit of over 1,000,000 Latvian rubles incurred last year 
LITHUANIA. 

At a meeting held by the Lithuanian Finance Ministry, it was found 
expedient to raise the existing custums rates by 30% for all those countries 
which have not concluced trade agreements with Lithuania. The decision 
ul the Finance Ministry will apparently be submitted to Parliament after 
the new elections iu the form of a propesed law. Latvian timber mer 
chants have started floating their timber intended for kiga; the first ship- 
ment consisting of 100,0U0u logs Was on its vay about the miadle of last month, 

GREECE. 

It is reported in Greece that varivus plans are now under considerat.ou 
by the Ministry of Finance to alleviate the present money stringeav,. In 
order to check the continued decli.e in quotations on Lhe At.ueus market, 
the principal banks have reduceu their rate on joaus m.de to brokers. A 
new tax has been levied on all residents, native or foreign, practicing any 
kind of profession or occupation; ana the import tax on gasvline has been 
in 1:easea by 50%. The budget balance is largely based on revenue to be 
obt lued from a tax on new builaings. ‘lhe weather has been very favor- 
able to crop production. The fall in the value of the drachma has stimulated 
foreign purchases of Greek currants. 

YUGOSLAVIA, 

Keports covering the first quarter of 1926 indicate little change in the 
main outlines of the economic situation. ‘lhe exchange remains constant 
The volume of 
exports was about greater than last year, but the gold value was 
only 38°) greater, owing principally to the decline in world grain prices. 
Yusoslay wheat exporters are endeavoring to effect direct contact with 
foreign purchasers instead of dealing through Braila and Bratislava, as 
heretofore. The to winter cereals is estimated at 
as large as last year. 


28% 


area sowed as least 
EGYPT. 

Egyptian foreign trade during April continued to show a decline, as 
COMpared with 1425, particularly in exports. ‘Transit trade for the period 
reMained about the The general Mohammedan Congress, will 
-€ held in Mecca after the pilgrimage. Egyptian bonded warehouse stocks 
of cereals and colonial produce remain about normal. The cotton crop, 
whch was retarded during February and March, has recovered. l 

SYRIA. 

The enforcement of the new customs duties has been postponed unti 

July 1, according to a cable from Consul Knabenshue in Beirut. 
TURKEY. 

The general economic situation is still rather dull and business is reported 
to be decreasing because of heavy taxation lately imposed, and to be 
imposed. A £15,000.0C0 deficit is reported from Angora in the budget 
for the present year. A continued shortage of sugar and petroleum has 
been felt since the beginning of the operation of the State monopolies. 
The Government railway construction program is being carried on rapidly. 

PERSIA, 

Persian trade is reported to be still quite seriously affected by the Soviet 
embargo and by the depression resulting from bad crops. An unfavorable 
balance is reported for the first quarter of 1926, but declared exports to 
the United States showed an increase of $225,000 during the period. 
‘’ransportation is still handicapped, merchants say, by the Government's 
commandeering of all caravans in order to transport grain supplies to 
the Tegeran district. 


same 


CHINA, 

The foreign trade of China is holding up well despite the breakdown 
of railway transportation, the irregular taxation imposed by the militarists 
and the more frequent recurrence of civil wars and disorders. The general 
business situation is characterized as spotty, with some sections showing 
a fair volume of trade and others below normal. Canton is particularly 
bad, owing to the severe restrictions imposed by the lccal Covernment. 
Business in North China is somewhat improved, although still severely 
hampered by the after effects of the recent civil war. 

PHILIPPINE ISLANDS. 

The week ended June 7 saw increased activity in the Philippine copra 
market. The abaca trade continues stagnant in both United States 
and United Kingdom grades. Sellers are holding to prices of the week 
ended May 30, but there are no buyers. Current quotations of 28.75 


| pesos per picul for grade F; grade I, 26.75; JUS, 23.25; JUK, 18.50, and 


L, 14.50, are all substantially lower than abaca prices a month ago. Pro- 
duction of abaca is slackening as a result of market conditions. A sugar 
plantation on the island of Negros, comprising 950 hectares about 2,347 
acres) was privately sold during the past week for 500,000 pesos ($250,000). 
NETHERLANDS EAST INDIES. 

Netherlands East Indies rubber export trade weakened during the 
week ending June 3 with falling prices. Exports of rubber totaled 15,463 
metric tons for the month of April, compared with 22,074 tons in March. 
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the trade in textiles, which continues quiet. Business shares were firm 
during the week and Java's sugar market showed improvement. 

INDIA. 
Indian crops in general are progressing favorably, particularly the jute 
crop. The jute sowing was active. The jute market is quiet, with prices 
tending lower. Money is cheap and the demand for it is limited. The 
predominant feature of most trades at the present time is seasonal dulness. 


AUSTRALIA. 

The labor dispute over the number of working hours in a week has been 
practically settled on the basis of 44 hours of labor for 44 hours’ pay for a 
five-day week; overtime by arrangement. 
tribunal, which had arbitrated for a 48-hour week, no further demand is to 
be made for increase in pay. Federal authorities are making coal supplies 
available for transportation purposes in essential industries during the coal 
strike, which as yet remains unsettled. 


was 56,191,000 pounds sterling, an increase of 1,873,000 pounds sterling 
over the corresponding period in the fiscal year ended June 30 1925. Bris- 
bane wool market prices in May were slightly lower than in the April sales. 
The Wellington, New Zealand, wool season for 1925-26 has closed. 


ARGENTINA. 

The import markets remain unchanged. 
are heavy and the peso exchange is rising. 
for the month of June 
very quiet. 


Export shipments in all lines 
Corn export duties were removed 
The hide market is active, but the wool market is 
The commercial failures for May were the largest in many 
months, although it will be noted that the failure of one bank represented 
thirty-four million of forty-nine million pesos total liabilities. 


BRAZIL. 


Exchange was firm, continuing its strong tendency. 


The coffee market 
weakened further during the week. 


PERU. 

A very slight improvement has taken place in general conditions in Peru 
in the week ended June 7. This is reflected in an advance of exchange 
rates from $3 60 to the Peruvian pound on May 28, to $3 67 on June 4. 
The Peruvian touring club has announced that the first automotive show in 
Lima will open in the Municipal Building on July 25, and continue until 
Aug.8. The exhibit will have a floor space of about 4,000 square meters. 

URUGUAY. 

The imports of coal for May were 45,000 tons, all of which came from 
Great Britain. The fuel oil imported amounted to 18,000 tons, while 
gasoline was imported in the amount of 120.000 cases and kerosene 43,000 
cases. The wool shipments from Uruguay totaled 9,220 bales; France, the 
largest buyer, took 3,190 bales; Germany, 2,180 bales; Italy and Belgium, 
1,200 bales each, and the United States only 774 bales. Uruguay's imports 
of automobiles were 243 from the United States and 4 from Europe. 

Uruguay exported 10,000 dry hides, none of which went to the United 
States and 62.000 wet salted hides, 7,000 of which went to the United 
States. Prices of packing-house steer hides were 36 Argentine pesos each 


and of cowhides 32 Argentine pesos each. The Montevideo market is still 
inactive. 


ECUADOR. 

Conditions in Ecuador in May continued to be unfavorable to business, 
and as a result a number of commercial houses are in a difficult position 
financially. Dollar exchange fell from 4.95 sucres to the dollar at the 
beginning of the month, to 5.20 sucres to the dollar at the close of the 
month. Increases in import duties of approximately 25% will become 
effective on arrivals of merchandise after June 30. The diminishing cacao 
crop has resulted in a decline in total receipts this year to 272,000 quintals, 
which is 125,000 quintals less than for the corresponding period of 1925. 

MEXICO. 

The general feeling in business circles was somewhat more optimistic 
during the week ended June 5. Turnover was about the same with iron 
and steel products down a bit but foodstuffs have been moving well. The 
textile mills are curtailing their production slightly. The President has 
signed a decree canceling the 10% sales tax on automobiles, replacing it 
with an import duty on vehicles based on weight and price. The decree 
had not been published on the 5th, but it is expected in Mexico that it 
will be published and become effective on the 7th or 8th. 


PORTO RICO. 

There has been no change in conditions during the week ended June 6. 
Most lines of import, wholesale and retail trade, continue quiet with no 
immediate change expected in Porto Rico. 

CUBA. 

The month of May was characterized by the general shutting down of 
sugar mills. The general credit situation of the island is tight. Credits 
in the interior are worse. Raw sugar market somewhat better. Next 
budget has not yet been approved by Congress. Railway strike terminated 


Shipments to the United States in April amounted to 5,543 tons. The | 
islands’ import trade, however, remained steady, with the exception of | 


Pending decision by the Federal | 





on May 29, and normal conditions now exist throughout the entire railroad | 


system of the island. 
TRINIDAD. 

The prolonged drought which has prevailed in Trinidad since January was 
broken during the week ended June 5 by copious rains. The grinding of 
the sugar crop is about completed and cacao shipments are nearly over. 
Th edrought has had an adverse effect on later cacao growths and has also 
done considerable damage to coffee. 


WINDWARD AND LEEWARD ISLANDS. 

A trip just 
British West Indies reveal conditions to be generally unsatisfactory with 
the exception of the Island of St. Vincent. Antiqua, St. Kitts and St. 








the bill authorizing the settlement with the 
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| Kingdom of the Serbs, Croats and Slovenes. The agreement, 


reached at Washington in May for the adjustment of the 
Jugoslavia debt, was referred to in these columns May 29, 
page 3029. The amount of the indebtedness as funded is 
fixed at $62,850,000, of which Representative Burton pointed 
out on June 4, $51,037,866 39 represents the principal and 
$11,812,113 61 the accrued interest. Bonds are to be issued 
for the amount which will be paid in annual installments on 
June 15 of each year up to June 15 1987. The following is 
the text of the bill authorizing the settlement: 


Be it enacted, etc., That the settlement of the indebtedness of the King- 
dom of the Serbs, Croats and Slovenes to the United States of America 


| made by the World War Foreign Debt Commission and approved by the 
Customs revenue for the eleven months July 1925 to May 1926, inclusive, | Ptesident upon the terms and conditions as set forth in Senate Document 


No. 106, Sixty-ninth Congress, First Session, is hereby approved in gen- 
eral terms as follows: 

Sec. The amount of the indebtedness to be funded after allowing for 
certain cash payments by the Kingdom of the Serbs, Croats and Slovenes is 
$62,850,000, which has been computed as follows: 


9 


Principal of obligations acquired for cash 
advanced ander Liberty Bond Acts_.--- 
Accrued and unpaid interest at 4%% per 
annum to Dec. 16 198% wncncccacccouce 


$26,126,574 59 


4,073,423 14 
———_—_———. $30,199,997 73 
Principal of obligations acquired by Secre- 

tary of War for surplus war supplies sold 

on credit isan ae — 
Accrued and unpaid interest at 4%9% per 
Res Gb - 200, BD BOSS. ccnddsdscmedadcun 


24,978,020 99 


3,358,790 45 


28,336,811 44 


$58,536,809 17 
Accrued interest at 3% per annum from Dec. 15 1922 to 


PRE BO. TEE cocudbdiudinnnbkerhdirunesaednaden 


4,390,260 69 


$62,927,069 86 


Credits: 
Payments on account of principal since 
Dec. 15 1922 


$66,709 19 


Interest thereon at 3% to June 15 1925__ 3,248 28 





69,957 47 





Total indebtedness as of June 15 1925 ~....-_--__-___- 


$62,857,112 39 
To be paid in cash upon the execution of agreement 


7,112 39 


Total indebtedness to be funded into bonds $62,850,000 00 

Sec. 3. The principal of the bonds shall be paid in annual installments 
on June 15 of each year up to and including June 15 1987, on a fixed 
schedule subject to the right of the Kingdom of the Serbs, Croats and Slo- 
venes to postpone such payments falling due after June 15 1937 for two 
years, such postponed payment to bear interest at the rate of 4%% per 
annum. The amount of the annual principal installments during the first 
five years shall be $200,000. Commencing with the sixth year the annual 
principal installment shall increase $25,000 a year for the succeeding seven 
years. Commencing with the thirteenth year the annual principal install- 
ments will be $400,000, the subsequent annual principal installments in- 
creasing until in the sixty-second year of the debt-funding period the final 
principal instalment shall be $2,406,000, the aggregate principal install- 
ments being equal to the total principal of the indebtedness to be funded 
into bonds. 

Sec. 4. The Kingdom of the Serbs, Croats and Slovenes shall have the 
right to pay off additional amounts of principal of the bonds on June 15 
and Dec. 15 in any year. 

Sec. 5. The bonds to be issued shall bear no interest until June 15 1937 
and thereafter shall bear interest at the rate of % of 1% per annum from 
June 15 1937 to June 15 1940; at the rate of % of 1% from June 15 1940 
to June 15 1954; at the rate of 1% per annum from June 15 1954 to June 
15 1957; at the rate of 2% per annum from June 15 1957 to June 15 1960; 
and at the rate of 344% per annum after June 15 1960, all payable semi- 
annually on June 15 and Dec. 15 of each year, until the principal thereof 
shall have been paid. 

Sec 6. Any payment of interest or principal may made at the option of 
the Kingdom of the Serbs, Croats and Slovenes in any United States Gov- 
ernment obligations issued after April 6 1917, such obligations to be taken 
at par and accrued interest. 


tepresentative Burton in addressing the House on June 
4 during the debate on the bill had the following to say in 
part: 

It will be seen that this settlement is very lenient, although there was 
one more lenient, that with Italy. The present value of the payments on 
a 4%4% basis is $20,236,000, or about 32%. 

The settlement recently made with France upon a basis of 4%% is ap- 


| proximately 50%; the settlement with Great Britain was 81%, that with 


made through the Windward and Leeward Islands of the 


Lucia are sufferings from low sugar prices and Montserrat and Nevis have | 


not yet recovered from the effects of the 1924 hurricane. Conditions in 
Dominica are very depressed from the unfavorable effect of the weather 
tip on the lime crop and the low prices prevailing for sugar. St. Vincent 
is the most prosperous as a result of high prices and good crops of arrowroot 
and,cotton. The Islands are converting more acreage to cotton. 





House Passes Bill Authorizing Settlement of Jugoslavia 
(Kingdom of Serbs, Croats and Slovenes) 
Debt to the United States. 
The agreement entered into for the refunding of Jugo- 
slavia’s debt to the United States was approved by the 
House of Representatives on June 4, when by a vote of 80 to 


Italy 26%, and this is 32%. This proposed settlement is based on a care- 
ful consideration of the capacity of Jugoslavia or the Kingdom of the Serbs, 
the Croats and the Slovenes to pay. It is made up of some six or more dif- 
ferent countries, such as Serbia, Croatia, Montenegro, Bosnia, and so forth. 
It has 96,000 square miles of territory and a population of 12,000,000. 
and is one of the poorest countries in Europe. Much of the former area 
was a part of Austria-Hungary. The annual per capita income of the in- 
habitants has been estimated to be as low as $40 or $50, which is much less 
than that of any other country with which a settlement has been made. 
During the late war the country was entirely overrun by ferocious ene- 
mies. The ruling classes, the army in fact, a very efficient army, was com- 
pelled to withdraw entirely from the limits of country to the outside. Of 
the cash advances made by the United States $10,605,000 was pre-armis- 
tice and $15,454,865 40 post-armistice. In addition, supplies, mostly in the 


| from of food and clothing, were furnished of a value of $24,978,020 99, a 


| 


total of $51,037,886 39. These were necessary to keep the population alive 
after the war. The total of the indebtedness of the Kingdom of the Serbs, 
the Croats and Slovenes as of Dec. 31 last, was a very large arnount. 
When reduced to American dollars and stated in millions the prewar debt, 
which may be termed external or indebtedness abroad, amounted to $156,- 
000,000, the war debt to $567,000,000, the post-war debt to $29,000,000 
abroad and $159,000,000 at home. Their share of the Austro-Hungarian 


pre war debt amounts to $92,000,000, including both internal and external. 











The ternal debt an mts to #164.000,000, which with $843,000,000 ! 
externa leb kes a total of a ttle er a billion dolla For 
of such limited resources as this, this is a very large indebtednes ar 

gt $80 per capit Exports and imports ars vo equa 
u igh th ‘ su Jug i 4 In the i 1924 \ 
ever, there is a r } fa that country, le ft tr ve 
prolific crop of that yea Fortu thev have balanced t t idget 
t least on their ord ry ex] 

rh amount of ve about 10,000,000,000 dinar TI 
fi h to-d i ilu f 1.77 « h its par value in gold 
ane i t t {f the f ne ] ( it e pape j 

«-T I et ‘iu i } il ox j i 
revenue © a er | ul equ 1 t it 
£180 .000_.00 I y ‘ rt t 
’ < I ¢ } ‘ 12.00 a 
i the a | f \ it “ 

i ’ t , —_ 

I J extra r 1924-25, added 
to the ordinary expenditures, mad n additional sum of about 1,300,000 
000 dinars 

Ir the ‘ 192 the t I edu it An | i 
mn ted ¢t FRU OCOOLO00 of my | and S86 000,000 f exp rts Ir 1924 

¢ f npor al unted to $106.700.000, of exports to $123,9000,000 
i | he re Wa i slight ital f import 

Ju ovia rece from t Germa irat 1 itever ha 

en turned over to that country bs (;erma has heen € 1 k j 
Phe railroads, which never were we djusted, ha gy different gauge 
n different parta of the country, were almost destroyed. Bridges were 
blown up and burned, and they have not up to the present time restored 
their means of transportation. They are still in bad shape in all respects, 
ind it is probable that the reparatio: for some years to come will have to 
be exclusively applied in the form of restoring the conditions which ex- 
isted before the war. 


I Say, a5 I did of the French settlement 


to point out the poverty-stricken conditic 


that 1 s not iu igre able tu 


ns of a friendly country, but it 


necessary, in order to show their capacity to pay, to get these fact 
Jugoslavia owes to us S62,000,0 , but owes a much large amount to 
England, namely $158,000,000 Dec, 31 1925, and to France $366 
000,000, There is, however, a controversy as to whether those amounts 
due to France or at any rats i larg part, shouid lt paid im paper money 
or in gold No adjustment has been made with eit of these countries, 
and it will be recogn zed, therefore, that we are the first t negrotiate a 


settlement. 





Indebtedness of Greece to United States and Allies 


Reports that Further Loan is Sought. 


Recent reports from Washington stated that a new loan 


Was being sought by Greece along with plans presented for 


the settlement of its existing indebtedness to the United 
States. The status of the Greek debt was commented upon 
in the House of Representatives by Representative Crisp, 
during the debate on June 4 on the bill authorizing the 
settlement of the Jugoslaviun debt, and he declared that 


Debt 


agreed against making Greece any further payments.” 


“the American Funding Commission are unanimously 
In 


indicating the reason therefor, Representative Crisp, who 


isa member of the World War Foreign Debt Commission, 
said: 

The Commission has perform: ts duty, and all our foreign indebt 
ec has been funded except as to Russia, and you know there ar m 
rela between Ru ind th country; the indebtedness of Armenia 
and there » Armenian Government, and the small amount of $25,000 

1 by Liberia, and ej edie f Greece, and G the one I 
vant te ery briefly Cu to your it tion and 4 ‘ ome tact relative t 
hie indebtedness, which I thir ] be if } j ind that I am 
frank to say I desire to go in the “Reeord,”’ so that the American people 
may know mething about it. 

When the war was on, the head of the Greek Gove ment, Mr. Venizelos 
was friendly to the Allies, and the Greek army was collaborating and 
vorking with the Allis They were it ve need of financial assistance if 
those armies were to remain in the field, so the three great Allies, England, 
France and the United States, entered into a joint undertaking that they 
would assist financially the Greek Government, headed by Venizelos, to aid 

prosecuting the war against the common enemy, Germany, and those 
three countries agreed that they uld advance to Greece $48,000,000 each. 
It was a joint undertaking The understanding was that each of these 
three nations was to advance this money when the Greek Government was 
friendly to the Allies, headed by Venizelos, and was to assist in the prose- 
cution of the war. Under that agreement the United States advanced 


$15,000,000 and England advanced $15,000,000 or $20,000,000, but France 
did not advance anything. Under obligation the creditor nations mak- 
ing these advances were to have a lien on the resources of the country, and 


would not obtain any loans from any other country 


the 
une 


Greece obligated that she 


until these advances were reimbursed. 

After these advances were made the Greek Government changed: Veni- 
zelos was ousted and became an exile, and Constantine, whose wife was a 
sister of the Emperor of Germany, headed the Government, and Greece 


was then known as a pro-Germany country, After that happened England 
did not make any additional advances, the United States did not make 
additional advances, and France had never advanced anything. 

Now, that is the situation as to the indebtedness Greece owes the United 
States. This year a commission came from Greece, headed by the Min- 
ister of Finance, to meet with the Debt Commission for the purpose of 
funding the indebtedness of Greece. We met with them, and to my aston- 
ishment they stated that they were not ready to fund the $15,000,000, that 
we were obligated to them and them more, and that if 
we would advance them the $33,000,000 in cash they were quite ready to 
fund their indebtedness at $48,000,000. Gentlemen, we have always heard 
the saying “Beware of Greeks bearing gifts.” That was forcibly impressed 
upon me when the Greek commission appeared before us. 


any 


owed $33,000,000 


Now, permit me to say the American Debt Funding Commission are 
unanimously agreed against making Greece any further payments. In the 


first place, they had no authority under the Act creating them to make 
any advances to any nation, and in the second place, they unanimously 
agreed that they were not in favor of advancing the $33,000,000 to Greece, 
the Commission taking the position that the original undertaking was a 
joint one and based on the fact that the Greek Government was friendly 
to the Allies and was to assist in the war. The Commission held, further. 
that Greece, contrary to her agreement, obtained loans in Canada: that 
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Greece private eleased England from her obligation to make any other 
inces WV it t cor t the United States; that France never had 

fulfilled her part of the joint undertaking, and that there was no legal 
r mora rat on the I d States to advance any additional funds, 
and the United States would td The Debt Commission so advised 
the Greek commiss The Greek commission insisted that legally we 
ere obligated and t in he we should advance the money. ; 

They had the ter ity » suggest that we refer the matter to The 
Hague Tribuna 

They did not sav the World Court, but they said The Hague Tribunal, 
which, of course, e refused The American Commission gave the 
Greek commission a written reply to their written demand, disclaiming any 
moral or legal obligation on the part of the United States and advising 
them that we would not under any circumstances agree to advance them 

$33,000,000. With that statement they would not fund their indebt- 

Irie of $15,960,006, and tney returned to Greece 

I saw the press the othe staternent purporting t ‘ fror 
(Athens that t Greek Go ment was going to get this additional $33, 
000 000 advanced em from the United States. I also saw in the press 
hat the Secretar f the Treasury was before the Senate Finance Commit 
tee and was being interrogated aa t this transaction, and that a sub-con 
mittee had been appointed to investigate it. The reading of these two 


press items is what made me here to-day make this statement acquainting 
u with the facts of the case, for, as far as I am concerned, neither as a 
member of this House nor as a member of the Debt Funding Commission, 


will I ever agree to advancing one cent to Greece, and if any bill comes in 
here to advance them 


anything I will fight it to the extent of my ability, 


for the reply of the Debt Commission to the Greek commission disclaiming 
liability, in my judgment, is a complete legal answer, and it has irre 
vocably convinced me that there no obligation on our part, and I will 


never agree to it. 

On May 26 the following regarding the seeking of a loan 
by Greece was contained in Washington advices to the New 
York “Journal of Commerce” : 


New representations were made to-day by a representative of the Greek 
Government to Senator Smoot, | for presentation to the Senate Finance 
Committee, of which he is Chairman, providing for the settlement of the 
Greek debt to the I ted State 

It is said that und the me proposal, if adopted by Congress, a further 
credi juld be provided amounting to a little less than $20,000,000, which 

en added to wha i Greek Government already owes the United Stats 

! ited payment id terest vould make the outetanding Dliga 

1 at L S55, 000 000 Details of the negotiations are be ng w thheld at 
time, and there is some ight that the way is being paved to bring 

if a settiement very quicki' 

Prominent members of the Ways and Means Committee to-day stated that 
they did not believe the House would etand for a further loan to Greece, nc 


matter how meritorious its proponents might declare the Greek claim to be 





Iron & Steel Industry in Great Britain Gradually 
Returning to Normal. 

Production figures for March in the steel and iron indus 
tries of Great Britain indicate that they are slowly return 
ing to more normal conditions. According to official sta 
tistics transmitted to the Bankers Trust Co. of New York 
from British Information Service, pig iron production 
nmounted to 568,500 tons, 


its 
This production, while less than 
70% of the average monthly production in 1913, is the high 
est since May of 1925 and is 124,000 tons in excess of the low 


point reached during August last. Against 146 furnaces in 
blast at the beginning of the month there were 151 on the 
Sist of March; the Trust Company, under date of June 1. 
also has the following to say: 

Stee] pre luct ed an ked ris mounting to 784.10 tons 
highest figure at ed since May 1924, and nearly 100,000 tons more tha 
n March a year ago. Total production for the first quarter of 1926 
imounted to 2,128,300 tons, or 9% higher than the 1,942,100 tons pro- 
luced in the first quarter of 192: Pig iron production for the quarter 
was below that of the first quarter of 1925, the figures being 1,604,000 
tons and 1,742,300 tons, respectively. 

The following table compares the iron and steel product on of the chief 


producing countries as of March 1926 and the 1913 monthly averags 


Comparative Steel Production in Thousands of Tons 


Var. 192¢ Mar. 192f Monthly Av. 1%) 
United Kingdom 784 685 639 
United States - . 4,492 4,199 2.608 
GOMRDY casssnmnn 804° 1,191 807 
ll Ss 621° 598 385 
selgium 165* 264 202 
Luxemburg 168* 17¢ 109 
SS ae 53* 107 87 
Comparative Pig Iron Production tn Thousands of Tons. 
United King lom — 569 608 R55 
United States eee 3,564 2,581 
Germany 696 678 27 
France thie ail 706° 975 1,374 
Belgium —-.--- 2 199° 277 204 
Luxemburg — --~- — 182* 196 209 
Canada  - — 53* 66 RS, 


*Figures for February. 





New Capital Issues in Great Britain. 

The following statistics regarding new capital issues in the 
United Kingdom have been compiled by the Midland Bank 
Limited. The figures, which are subject to revision, erclude 
all direct borrowings by the British Government for national 
purposes, shares issued to vendors, allotments arising from 
the capitalization of reserve funds and undivided profits, 
issues for conversion or redemption of securities previously 
issued in the United Kingdom, short-dated bills sold in an- 
ticipation of long-term borrowings, and loans by municipal! 
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and county authorities except in cases where there is a speci- 
fied limit to the total subscription. They do not include 
issues of capital by private companies except where particu- 
lars are publicly announced. In all the 


figures are 
based upon the prices of issue. 


Cases 


SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM 


{Compiled by the Midland Bank Limited] 


Vonth of 5 Months to Year to 
Vay May 31 Vay 31 
£ £ £ 

1920 20,861,000 213,672,000 $87,738,000 
1921 . 17.187.000 90.302 .000 260.840 000 
1922 * 35.783 .000 146,157,000 271.651.000 
1923 26,845,000 SS8.762,000 178.273.000 
1924 _. 34,836,000 $6894 ,000 201,891,000 
1925 33.748.000 100.703 000 237.355.0000 
1926 10.888 000 102.413.000 221,607 000 


* Excluding British Government loans raised directly for national purposes 


NEW CAPITAL ISSUES* 


IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited 


1923 1924 1925 1926. 
i £ £ £ 

January 21,051,940 11,540,267 20.093 S50 28.367 583 
February 9.956, 015 22,388,347 15,567,790 25,758 587 
March - . 14,880,184 13,324,119 21,737,104 23,901,911 
April 14,028,040 4.804.810 9,555,423 13,497 682 
May 26,844,923 34,836,124 $3,748,426 10,887,531 

5 months S8,.762,000 86.893.667 100,702,602 102,413,294 | 
June... 34.762 .654 19.321.742 23.651 4580 
July 20,859,046 21,352,241 16,536,272 
August . 1,307 677 3,648 962 1.564.436 
Septem ber. 4,329,308 7,902 393 2.533.777 
October SS 575.854 $6 GAS_R10 21,.081.195 
Novem ber - - 13,468,450 21,401,369 29,424.783 
December 1,694,765 26,066,748 24,401,985 

Year 203,759,754 223.545.932 219.896,630 


* Excluding British Government loans raised directly for national purposes 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES * IN THE 
UNITED KINGDOM BY MONTHS 
(Compiled by Midland Bank, Lid 
United India & Britis/ Forelor 
Kinydon Ceylo Pe ese Countrie Total 
1924 iL £ i £ L 
January. 5,506,000 26 000 2 658.000 11,540,000 
February 5.455.000 172.000 5 036 00 11.725.000 22 388 000 
March. 6.589.000 $21, 00 SOT OOK 5.517.000 14,324,000 
April 2.937 000 159.000 1.639.000 70,000 4,805,000 
May... 5.521.000 554.000 242.743.0000 , O18 000 44.836.000 
5 monches 26 058 000 1.266) 000 $4.6417 000 24.998 000 x6 .893 000 
June 13.692 .006 927 000 2.202.004 2, 501,000 19.4322 000 
July 12,284 000 25,000 1.100.004 7,943,000 21,352.000 
August 1.230.900 833.000 1.586.000 + 649.000 
September 5,334 000 25.000 1.051.000 1.493 000 7.903.000 
October 4 448 000 &O 000 13. S50.00 14. 581.000 $6,959 OO 
November 11.022.000 447.000 9.131.000 G01 000 21.401 000 
December 10,255 000 8.084.000 7.728.000 26.067 000 
Year 890.323.0000 2 610.000 70 802 OOD 10 721.000 22 46000 
1925 
January 14,266,000 100 000 963 000 1.365.000 20,094 000 
February 11.202 .000 75.000 1.817.008 2 474.000 15.568 .000 
March. 16,031,000 1.253.000 ,. 103.000 370.000 21.737 .000 
April 6.004.000 36.000 1,121,000 1.595.000 9 556 000 
Mav 15.870.000 297 000 16.701 000 S80 000 T8000 
5 month 63,373,000 2.941 ”) 23.705. 0" 10.684 ,000 100 703 000 
June 21,775,000 5) 1.342 000 29,000 23.651.000 
July 8.775.000 122 000 6.900 000 738 000 16 536.000 
August S28 000 657 00 SOP OM 1 5 000 
September 1.739.000 7o 008) 116 000 2.534.000 
October 11.043.000 125.000 4.676.000 6.257 000 21.081 000 
November 12,296,000 175.000 13,222.00 6.752.000 20, 425 000 
December 12.270. 000 57.000 £ O07 1 7.978.000 g $02 000 
Year 132,099,000 5.426 000 975.000 ‘ O00 219,897,000 
1926 
Junuary 9,474,000 $4.00 S S&S (WH +961 000 O% 367.000 
February 22.307 O00 5 Cnn 1258.0 2.141 OO0 25.7590 
March 12,346,000 037,000 529.000 23,002 000 
April 6.495.000 L.1SS_ 000 207 000 615.000 l 197 000 
May 4 2S1.000 (160 000 147 000 TO SSS O00 
‘a nthe 54.895, 000 1.285.000 21.544.000 24.691.000 2.4 (ye 
* ¥veluding British Government loans raised directly for national 
League of Nations Financial Control of Austria to 
Terminate June 30-——Question as to Hungary. 
The sub-committee for Austria on the Couneil of the 


League of Nations has voted that the League’s financial con- 


trol over Austria should terminate on June 30, as the situa- 


tion in that country was exeellent. So state Associated 
Press cablegracas frou Geneva June 9, from which we also 
taken the following: 

Dr. Alfred Zimmerman f bt vill retire as Commissioner-Genera! of 
the League in Austria ar il! » United States, where he will deliver 
a series of lectures. Chancellor Kamek of Austria thanked the League 
through the committee for sa g that country at a critical financial period 
in its history. 

Jeremiah Smith, Jr., of Bost Leug f Nations Commissioner for 
the financial reconstruction of Hungs robably will be relieved of his 
post at his own request Mr. Smith feels that e situation in that coun 


try has been so improved that the remaining work ¢ 
another commissioner, possibly his assistant, [« 

The financial situation in Hungary came day before the financial 
committee of the League, when Premier Briand of France expressed opposi 
tion to any complete liberation at present of Ilungary from control by the 
League committee. The Premier felt that Hungary should not be free of 
financial oversight until something tangible has been accomplished to 
prevent counterfeiting scandals such as the recent manufacture of spurious 
French bank notes. 

Premier Briand advocated the formation of a special League bureau to 
work for unification of national laws against counterfeiting and to provide 
for closer co-operation among police internationally 

Under date of June 5 Associated Press advices from Geneva 
had the following to say regarding Hungary: 

The question of whether the time has arrived to release Hungary from 
financial control by the League of Nations is causing some controversy. 


in be turned over to 
Tyler, also of Boston 
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Premier Bethlen has told the League’s Financial Committee that Hun- 
gary wants this control abolished and desires the right to employ the un- 
expended balance of her reconstruction loan for internal productive pur 
poses which are not specified in the conditions of the loan. 

France and Czechoslovakia, who are believed to be influenced by the re- 
cent false bank note affair in Hungary, are opposed to the release of the 
League's financial control. 

Premier Briand of France, Foreign Secretary Chamberlain of England 
and others who are arriving for the June session of the League Council, 
which opens on Monday, doubtless will be called upon to intervene in this 
delicate matter. 

The remainder of the Hungarian restoration Joan is about 80,000 gold 
crowns. There has been some intimation in Altied quarters that, as the 
Hungarian budget is now balanced, this amount should be credited to the 
Allied account on reparations. 

Jeremiah Smith Jr. of Boston, Commissioner General for the League, iv 
Hungary, has reported that Hungary's financial position is excellent and 
that the League control can be discontinued. 





Speyer & Co. to Advance $2,000,000 to City of Budapest. 
\t the office of Spever & Co. vesterday (June 11) it was 
confirmed that the banking house had arranged to advance 
to the City of Budapest $2,000,000 until the end of this vear. 
It is understood that the 
New York banks participate in 
supposed that it 


some. of leading Hungarian and 


and it is 
is a prelimimary step to a long term loan 
On 
June 3 the “Wall Street Journal” referring to the negotiations 
said: 

A preliminary short term credit of $2,000,000, to be followed later by a 
long term loan probably of $10,000,000, is being sought by the City of 
Budapest Gustavus Kadar, Manager of the Hungarian Discount & 
Exchange Bank, is reported here in New York, discussing some such loan. 

European press reports talked of $20,000,000 but this is probably more 
than Budapest will seek at present. For the time being the short credit 
will suffice. It is being raised through the intermediary of Hungarian 
banks, and is understood to carry a sort of option to a long term loan 


this advanee, 


of the City of Budapest, to be issued later in the year. 





Luncheon to C. P. Howland of Greek Refugee Settle- 
ment Commission Tendered by James Speyer 
Disposition of Greek Refugee Loan Funds. 

Charles P, Howland, Chairman of the Greek Refugee 
Settlement Commission was the guest of honor at a luncheon 
given yesterday by James Speyer at the City Midday Club. 
Among those present were: Stephen Baker, Howard F. 
Beebe, Franklin Q. Brown, Edward C. Delafield, Prentiss N. 
Gray, Alvin W. Krech, Leon H. Kronthal, L. Brooks Leavitt, 
James G. MeDonald, DeWitt Millhauser, Henry S. Prit- 
chett, Frank Quilter, and Henry W. Taft. 

Mr. Howland explained im an informal way the economic 
and political situation in Greece. Those present were parti- 
cularly interested in his account of what had been done with 
the proceeds of the Greek Refugee Loan, in settling 
650,000 people in rural communities, and providing for 
150,000 people in city suburbs. 


about 
about 
Mr. Howland explained that 
the service of the foreign loans of Greece—both the collection 
of the specially pledged revenues and the applieation of part 
thereof for interest and sinking fund of the foreign loans 

was entirely in the hands of the International Financial 
established in 1897, and eonsisting of an 
Englishman, a Frenchman and an Italian, named by their 


respe ellve 


(Commission, 


vovernments, who in turn employ their own 
of the pledged revenues, the 
surplus of such revenues being turned over to the Greek 
Government for its budgetary purposes. Last yea” the 
pledged for and available to the service of fhe 
Refugee Loan, for both interest and sinking fund payments, 
were about double the amount required. Mr. Howland is 
here on a short furlough, which he is spending with his 
family on his farm in New Hampshire, and expects to return 


to Greece in August by way of Geneva. 


agencies for the collection 


revenues 








League of Nations Council Approves Loan for Bul- 
garian Refugees. 


4 


\ Gjeneva cablegram in vesterday’s (June 


LL) ‘Wall Street 
Natious Couneil has 
nternational loan of $12,000,000 
LPO. 


Journal announces that the League 


approved project lor a! 


for the permanent settlement of ' refugees in Bulgaria. 





Poland 





Anticipates Debt Payment to United States. 
\ccording to the “Wall Street Journal” of yesterday 
June 11 Poland has paid to the United States Treasury 
$750,000 due on June 15 under the debt funding agreement 
signed at Washington Nov. 14 1924. 
South African Diamond Rush. 
from Johannesburg (South Afriea) the “Wa Street 


Journal’ of yesterday (June 11) announced the tollo 


It is estimated here 10,000 prospectors representing all classes of peopl 
from the wealthiest to the poorest, are participating in the 
to the newly opened field of Elandspurtt: 


rreatest diamond 


rush of history 
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Belgian Treasury Bonds Placed With New York Bank. 
A Belgian group has been able to place $1,500,000 sIx 

months Treasury bonds with a leading New York bank, 

according to the “Wall Street Journal” of last night. 





Proposed Loan to Catholic Church in Germany— Other 
German Loans. 

It was stated yesterday that A. Iselin & Co. will probably 
head a group to bring out a $4,000,000 German Koman 
Catholic loan. Iselin & Co. have already brought out a 
$5,000,000 614% bond issue for the Catholic Church of 
Bavaria. The “Wall Street Journal’’ reports that Howe, 
Snow & Bertles will be associated with A. Iselin & Co. in the 
loan to the Catholic Church in Germany. It is said $3,000,- 
000 will be placed here and the remaining $1,000,000 by 
Tiexeira de Mattas Bros. in Holland. The same paper says: 

Previously several credits and loans to Catholic institutions were placed 
in London and Holland. Barclay's Bank, in conjunction with the Szarvasy 
group, opened a bank in Rome last year especially intended to attract this 
type of financing 

The Catholic Church does not disclose sources of its revenue from vol 
untary contributions, though where the Church has received credits there 
has been ample real property to cover loans. 


Iselin & Co. state that no Roman Catholic organization in Germany ever 
defaulted on any of its obligations. 








Large German Utility Loans Coming. 

According to information received by Moody’s foreign 
Department, a group of American banking houses headed 
by Harris, Forbes and the Equitable Trust will shortly offer 
for public subscription an $8,000,000 loan in behalf of the 
Lower Isar Corporation (Untere Isar A. G.). Proceeds 
from sale of bonds are to be used for enlargement of existing 
plants and construction of new plants including a nitrogen 
factory with an annual capacity of 60,000 metric tons. 
Moody’s, under date of June 8, also says: 


Through the same source it is also learned that the National City Com- | 


pany is about to float a $15,000,000 oan for the Saxon Public Works which 
obtained a similar loan in this market early in 1925. The money obtained 
is to be used largely to improve the somewhat unsatisfactory working capital 
position of the company which has also for the same purpose authorized 
an increase in its capita) stock from Km. 40,000,000 to Rm. 100,000,000. 








For Larger Credits by German Reichsbank to State 
Present Limitation Too Close—May Require 
Private Bank Endorsement for Excess. 


A special cablegram to the New York “’ 
Berlin, June 6 (copyright), said: 

Negotiations are under way to amend the law of 1924, whereby the 
Reichsbank's credits to the public are limited to 100,000,000 marks. This 
clause has become inconvenient, because the latest taxation abatements 
will result in the Government's having no longer any big credit balances 
to its own discount. 

It is expected that the amendment, which would require sanction of the 
allied authorities, would enact that Treasury bills discounted by the 
Reichsbank in excess of the above-stated limit must be endorsed by a 
private bank. 


Times” from 








German Bankers Association Declines to Reduce 
Interest Charges on Current Accounts. 

According to a Berlin cablegram, June 6, to the New 
York ‘‘Times” the Bankers’ Association has delivered a 
memorandum to the Finance Ministry refusing to reduce the 
interest charge of 10.4% on current accounts and advances. 
That charge, it is noted, is now composed of a flat 8% rate, 
which would be 1% above the Reichsbank rate, plus one- 
fifth of 1%, per month for commission. The bank allows 
only 3%% on customers’ credit balances. 








300 Million Mark Credit Granted by German Govern- 
ment for Soviet Purposes. 

The first order on the 300-million-mark credit granted by 
the German Government for Soviet purchases in Germany 
has been concluded by the Donugal coal trust of the Don 
Basin, according to advices from Kharkov to the Russian 
Information Bureau. ‘The order is for three large turbines 
to be used in connection with the extensive electrical installa- 
tions planned for the Don mines. Deliveries are to be made 
in five months and the credit terms extend over four years. 
Other orders for electrical equipment, on long term,credits, 
have been placed in France, where it is planned to spend 
$670,000 on such apparatus. Soviet technicians found 
French prices about a third lower than those that obtained 
in Germany. The Bureau also says that negotiations are 
now in progress with a number of firms for general mining 
machinery for the new mines to be opened in tne Don Basin. 


<-ene will be ordered in the United States, France 
and many. 
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Balance Sheet of German Federated Railways for 
15 Months shows Net Profit of 153,000,000 Marks. 


The first balance sheet of the German Federated Railways 
for 1924-25 shows receipts totaling 5,668,000,000 marks and 
expenditures of 4,800,000,000. Expenditures for repairs, 
improvements and extension total 988,000,000 marks. The 
Associated Press in cablegram, June 9, giving these figures, 
also had the following to say regarding the report: 

A net profit of 156,000 marks was reported. The German Railways’ 
dividend of 7% will be paid on preferred stock and 153,000,000 marks will 
be carried forward. 

The report, which covered fifteen months ending Dec. 31 1925, shows 
that 59% of freight tonnage was carried at exceptional tariffs at the close 
of the budgetary year, compared with 52% at the beginning of the fiscal 
year. 

‘The warding off of all dangers which threaten the German character 
of the national railway system and the fulfillment of all financial obliga- 


tions legally imposed upon it,”’ is designated as the chief aim of the Admin- 
istration in the report. 





Increase in Foreign Trade of France During April. 


France's foreign trade for the month of April 1926, ae- 
figures compiled by the French Customs 
transmitted to the Bankers Trust of 
Information Service, shows an 
2,767 ,978,000 franes when com- 

1925, imports having risen 
from 3,073,058 ,000 franes to 5,019,015,000 frances and exports 
from 3,532,118,000 franes to 4,353,169,000 franes. When 
compared with the preceding month, however, imports show 
in weight 236,791 


show a decrease 


cording to official 
and 
by its Pre! 
total 


pared with trade during April 


authorities 


New York 


Co. 
ich 


value of 


an increase of decrease in 


and 


tons and a 
both 
follows: 


value, while exports in value 


weight, the respective figures being as 
Difference in 
April 1926. 

50,070,000 

+ 11,649,000 
—37,934,000 


Imports 
Foodstuffs 


April 1926 
866,363,000 


March 1926 
916,433,000 
3,450,904 000 


Manufactured articles - - - - 728,033,000 


690 099 000 


Rise s< os ..5,009,015,000 5,095,370,000 
Exports 

Foodstuffs _ - ; Sheets 362,353,000 

Raw material necessary for industry -.1,192,889,000 


Manufactured articles ..--2,797 927,000 


76,355,000 


423,028,000 
1,382,813,000 
3,154,475,000 


— 60,675,000 
— 189,924,000 
— 356 548,000 


4,960,316,000 —607,147,000 
The trust company’s announcement of June 8 adds: 


The decrease in weight of imports is due to the smaller purchases of 
foodstuffs, while the figures for raw material which show an increase of 
11% million francs and 337,000 tons over the preceding month, are sig- 
nificant of activity in French industry. Imports of fuel aggregated 
2,181,898 tons in April as against 1,951,492 tons in March. 

It will be seen that France's balance of visible trade still remains un- 
favorable in April, though the figures for the first four months of the 
year, show an increase when compared with the same period of the pre 
ceding year, imports totaling 19,842,953,000 francs (15,903,697 tons), as 
against 12,901,331,000 francs (15,110,665 tons) in 1925. while exports 
aggregated 17,590,751,000 fracns (10,534,840 tons) and 14,442,258,000 
francs (10,087,372 tons), respectively. 

During the first four months of this year France's trade with her colonies 
and protectorate countries showed an excess of 2,252,202,000 francs for 
imports, while during the corresponding period of 1925 exports exceeded 
imports by 1,540,927 ,000 francs. 

The 30% rise on customs dues for imports which came into force at 
the beginning of April does not appear to have affected foreign trade in 
France, as in April the increase of imports in weight amounted to 14.3% 
and in value to 64.5% when compared to the same month in 1925, while 
from Jan. 1 to April 30 the total amount of imports was 5% superior 
in weight and 54% superior in value to the figures for the corresponding 
period of the year 1925. 


TOs 6.02 cncncsssvtocessonaeend 4,353,169,000 





Spanish Government Seeks Loans Abroad—Funds To 
Be Used for Railroad Improvement and Public 
Works Expansion—Money Rates an Obstacle. 


Special advices from Madrid were reported as follows in 
the ‘‘Wall Street Journal’’ of June 9: 


For the past six months Spanish governmental and public works bodies 
have been feeling out possibilities of large foreign loans abroad. Among 
other projects totaling over $400,000,000 has been one for important 
rectifications and shortening of railroad lines running north and south. 
It is understood that borrowing for this purpose would get a Government 
guarantee. 

In addition to railway improvements, money is needed urgently for 
water-power projects, gas works, and the like. The Government, owing 
to the heavy costs of the Moroccan campaign, is unable to give them 
much aid. Also the market for large domestic loans is restricted. 

Practically all of the leading New York banking houses have had agents 
in Spain looking over the ground. The success of the International Tele- 
phone & Telegraph Co. has encouraged others. 

But there are obstacles which for the moment seem almost insurmountable. 
The first of these is the fact that money rates for loans are so low in Spain 
that it would be impossible for New York or London houses to meet them 
on long-term loans. 

Also the Spaniards are inclined to regard the necessary margin for 
commissions in the American market as something in the nature of a 
personal affront. ‘They overlook the fact that, unlike in London, investors 
here expect salesmen to come to them, and that an issue house taking 
4 or 5 points does not keep more than 2 points, the remainder going 
to the retail selling organizations. Also, it would be difficult for Spain 
to expect much better terms than the 4 points charged the best South 
American countries. 

















JUNE 12 1926.] 


THE CHRONICLE 





3287 








France Still Has Unused¥Portion of Morgan? Loan, 
According to Finance Minister Peret. 


M. Peret, the French Finance Minister, informed the 
Senate Finance Committee on June 9 that the Morgan 
loan of $100,000,000 was far from used up. Paris Associated 
Press cablegrams of that date add: 


He declared formally that the Government had not touched, and had 
no intention of touching, the Bank of France's metallic reserve. 

He was resolved firmly to avoid any inflation, and asserted that the 
resources and demands upon the Treasury could be balanced without 
resorting to any extraordinary measures. Thanks to the reductions in 
expenses he intended to exact from all the ministries, M. Peret said he 
hoped to present the 1927 budget without entailing new taxes, namely, 
without reaewing the exceptional taxes voted Dec. 4 1925, known as 
the Loucheur taxes. 

M. Peret informed the Senators that he agreed with them thoroughly 
that a great couritry like France could not remain at the mercy of the 
daily instability of its currency. 

The Government was establishing a complete plan for the defense of 
the franc, principally from an economic standpoint. He hoped to restore 
confidence by achieving political peace, and by fiscal prudence, and he 
intended to re-establish liberty to export capital at the moment he judged 
opportune. 

M. Peret was closely questioned by former Finance Mimister Caillaux 
and various others, and the committee decided to devote a sitting to M. 


Peret's explanations and formulate conclusions to be submitted to the 
Government. 








| Kr. 


| April as against 13.4% in April 1925. 


Report of State Bank of Russian Soviet Union for | 


First Six Months of Soviet Fiscal Year. 
The condensed financial statement of the State Bank of 


the Soviet Union as of April 1, at the completion of the first | 


six months of the Soviet fiscal year, is made publie the current 
month (June) by the Russian Information Bureau. AS 
compared with Oct. 1, the beginning of the fiscal year, the 
statement shows an increase of total liabilities ($149 million), 
mainly due to an expansion of deposits ($89.5 million) and 
an increase in the special Government deposits ($13.6 
million), and of accrued commission and interest 
million); while the asset side shows an increase of loans and 
discounts ($146.5 million)—'oans against merchandise, 
however, decreasing $10.7 millions—and of special loans on 
behalf of the Government ($13.4 million). 
the same period shows a contraction of $16.7 million, and the 
item of precious metals and foreign currencies of $30 million. 
The statement of April 1, in terms of chervonetzi (1 cher- 
vonetz equals $5.145), follows: 

Asset 


Cherronetzt j Liah tle Cherronetzt 
CEccese 8,366 658 | Capital... 10.000 000 
Bullion, coin, precious metals Surplus... 1.500 000 
and foreign currencies 23.972 039) Undivided profits. . 5.213.629 
Securities, .... 8.128.875 )\ Note issuc 72.408 842 
(roods. 2.2. 21.088 | Deposit and current accounts.112 543,125 
Loans and discounts 158,423,765! Transfers...... 297,420 
Loans aguinst merchandise 18,473,096 | Government fund for loans to 
Special loans to industry and industry and agriculture 23,775,269 
agriculture on account of Commission and interest 9,765,815 
People’s Commissariat of Offices, branches and agencies 5,210,454 
Finance 23,765 002 | Other liabilities 15,691,639 
Commission, interest and 
other charges, &c 3,578,104 
Other assets 11,677 566 
Total. 256 406,193| Total. . .256 406,193 





Italian Premier, Mussolini, Puts Ban on News Agencies. 

According to an Associated Press dispatch from Rome, 
June 10, appearing in the New York “Sun”’ of the same 
date, the abolition of local news agencies operating in Rome 
and elsewhere in Italy, which still sell news on a commercia 
basis, has been ordered by the Government. It is officially 
learned, it is added, that two or three agencies of proven 
moral and financial integrity will be permitted to continue. 








Economic and Industrial Conditions in Denmark Dur- 
ing April. 

The Consulate-General of Denmark at New York furnishes 
under date of May 28 a statement regarding the economie 
and industrial conditions in Denmark during April, issued 
by the Danish National Bank of Copenhagen and the Dan- 
ish Statistical Department, which says in part: 

During the entire month of April the Danish krone has remained almost 
unchanged at the value which it had reached during the previous month, 
inasmuch as the average of the various quotations during the month 
amounted to Kroner 18.57 to one pound Sterling (March Kr. 18.60), and 
Kroner 3.83 to the dollar (equal to 26.11c. for one krone) (March Kr. 3.84 
for one Dollar), equal to 26.04c. for one krone. This corresponds to a 
gold value of Kr. 0.974 in April as against Kr. 0.972 in March. Thus it 
can be said that the krone has reached a temporary stability at 2 to 3% 
below par. 

Judging from the balance sheets as of April 31 of the three principal banks, 
the liquidation of accounts for deposit and outstanding loans of the banks 
has been continued during the past month under the steady conditions gov 
erning exchange. Thus the outstanding loans of the three principal anks 
have been reduced with the amount of Kr. 26.000.000, and deposits have 
been reduced with the amount of Kr. 33,000,000. 

Of the accounts for outstanding loans, especially 
has been reduced, namely with about Kr. 30,000,000 

foreign correspondents’ 


current account,’ 
As the liability 


($45.8 


erably, the reduction of outstanding loans is presumably to a considerable 


extent due to the payments of current debt. iam 

Also the reduction of deposits is mainly due to ‘current account,’’ and 
partly it has been brought about by the withdrawal of foreign amounts 
which have been deposited on krone aceount. i Dil 

One of the consequences of this is that the banks have borrowed from the 
National Bank to a greater extent during the past month, and such loans 
have been increased with the amount of Kr. 33,000,000 since the end of 
March, while the National Bank’s foreign outstanding amounts have 
been reduced with Kr. 13,000,000. 

Notes in circulation were of equal amount at the end of April as at the end 
of March, namely, Kr. 411,000,000, as against Kr. 465,000,000 at the end 
of April 1925. 

Trading in stocks and bonds on the Copenhagen Stock Exchange was very 
limited during April. The average weekly business amounted to Kr. 1,300,- 
000 in stocks and Kr. 2,400,000 in bonds, as against Kr. 2,000,000 and 
3,500,000, respectively, in March. ae 

The trade balance for March shows comparatively favorable proportions 
between import and export, inasmuch as both items amounted to Kr. 143,- 
000,000, while in March imports were in excess of exports to the amount 
of Kr. 14,000,000. 

The conditions as to employment were somewhat better than in March, 
as would normally be the case at this time of the year. However, unem- 
ployment was as yet greater than during the corresponding month of last 
year. The percentage of unemployed amounted to 17.7% at the end of 
The percentage in the industries was 
17.9% this year against 12% in April 1925. 

The country’s revenue from taxation on articles of consumption amounted 
to Kr. 21,200,000, including customs revenue Kr. 9,200,000. The corre- 


sponding figures for 1925 were Kr. 24,100,000 and Kr. 9,800,000, respec- 
tively. 





Pass Mexican Law Governing Insurance—President 
Calles Signs Measure Seen as Encouragement to 
Domestic Capital—Provisions May Affect 

American Companies. 
The “Wall Street Journal’ of June 4 
following special advices from Mexico City: 
President Calles has signed a newlaw governing the operation of insurance 


companies, both foreign and domestic within the republic, which was evolved 
by the Department of Industry and Commerce. Law contains nine 


announeed the 


| chapters, 164 clauses and in view of the fact that it was only promulgated 


June 2, it is impossible at the moment to deal with it in detail. On the 


basis of its general terms, however, it may be said that the enactment aims 


| at encouragement of Mexican capital in insurance, and to protect companies 


already established. It provides for prosecution of fraud against foreign 


| companies unestablished in Mexico, but which are known to send repre- 
| sentatives across the border to close insurance business in contravention to 


pt P . | the Mexican law. 
he note issue in | 





at the same time has been reduced quite consid- — 


This applies especially to American companies. Law 
deals with the organization of insurance companies, their reserves and the 
investment of same, annual accountings, inspections, liquidating cases of 
insolvency and general dispositions. 

Regarding reserves necessary to be kept by domestic and branches of 
foreign insurance companies, same must be in accordance with value of 
unexpired policies. Reserves must also be kept to cover fluctuations in 
values of securities held by foreign companies Native companies must 
show actual currency forming their capital, while in the case of foreign 
companies certified documents to that effect are sufficient provided that is 
satisfactory to the government. d 

Lowest deposits payable by any company operating in Mexico is 100,000 
pesos, while in some cases 200,000 pesos is necessary. Higher rated com- 
panies are those handling life, accident or fire, lower rated being maritime 
and all others, latter being unspecified. Companies which must have 
200,000 pesos capital must deposit with Mexico’s Sole Bank Issue 50,000 
pesos, while those at lower rating must deposit half that sum. 








International Gold Regulation Proposed by South 
African Expert In Outlining Views on Stabiliza- 
tion Before House Committee Remarks 
Before Stable Money Association. 


A suggestion that the leading countries of the world, 
principally Great Britain and the United States, combine in 


s, 
a move to regulate the production of gold was presented to 
the House Committee on Banking and Currency on June 10 
by R. A. Lehfeldt, of Johannesburg, South Africa, according 
to the Washington correspondent of the New York “Journal 
of Commerce”? which further says: 

Dr. Lehfeldt, who is visting the United States, discussed with the cem- 
mittee the stabilization legislation which it is now considering, and stated 
that his plan would supplement the Irving Fisher commodity dollar plan. 
He gave the latter his approval. 

His thought was for the appointment of a commission to take over gok? 
mining and production for the purpose of controlling the amount of gold 
mined thus to guard against the wide fluctuations in price levels caused by 
over or under production of the metal at the mines. He indicated how the 
production of gold has an effect upon the price level. 

He also recommended that the gold coinage of the several gold countries 
be made to contain the same value of gold. At the present time, he 
explained, there is some slight difference, a change in which woukl have a 
tendency toward world stabilization and aid greatly in the exchanges. 

His plan for the regulation of the mining of gold, supplementary to the 
Fisher plan, he said, would provide anether means which is outskle the 
control of the administrators of the banks of issue of the several countries as 
a limitation on possible disturbances which cannot be controlled by the 
administrative methods now used, as in the change in discount rates and 
open market transactions. He compared his plan with one now in operation 
in South Africa in the Diamond Mining industry. That industry, he said, 
had appointed a committee to bring about stabilization and this had a very 
beneficial effect. 

The fact that the Diamond Mining Stabilization Committee had been so 
effective had led him to suggest an international committee representing the 
various countries of the world to bring about gold stabilization. This 


committee would study all the elements entering into gold requirements 
throughout the world and could bring about the speeding up or the retarding 
of gold mining operations as the needs of the world would require. 


Before the Stable Money Association on June 8, Professor 
Lehfeldt, who is associated with the University of Johannes- 
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bere, presented an explanation of his iis 
stabilization of prices and of foreign exchange. He said: 
There is no need to argue the merits of stabilization to an intelligent 
audience, but there is not sufficient general information on the subject 
of stabilization as applied t international debts. If England had under- 


stood the subject of stabilization she would have saved about five billion 


dollars during the period of the war. 

There are two problems—one concerning the short period fluctuations 
in the general price level and the other concerning the long period fluctua- 
tions. The former have a periodicity of three, five or seven years, and 
this problem can be attached by banking policy; but the long period fluctua- 
tions such as from 1873 to 1896, when prices fell, and the period from 1596 
up to the war, when prices rose, must be attacked through the supply of 
the money metal. These fluctuations are not so violent but they are 
cumulative and, therefore, more disastrous in their effects During the 
period of falling prices there was not sufficient increase in the supply of 
gold to take care of the increased demand for money, so gold became more 
valuable relative to other commodities and the prices of commodities fell. 
During the period of rising prices, there was too great an increase in the 
world's supply of gold. The banks got loaded up with gold and too much 
money and credit got into circulation. Such conditions almost certainly 
lead to inflation. 

“In the reverse situation, that is if gold is not adequate 
against custom and law as to bank reserves, 
to prevent a fall in prices. Therefore, 
by regulation of the gold supply. 

A plan has been urged by Dr. Irving Fisher and others, known as the 
Oompensated Dollar Plan, which is sound and would fulfill the purpose, 
but I doubt if it is not too revolutionary for a practical world. It is more 
practicable to regulate the output of gold to the world’s needs. This 
method has already been applied to other commodities, such as diamonds, 
rubber, coal and so forth, and there is no reason why it should not be applied 
to the international regulation of gold production. 

There should be some sort of international body to buy up the gold mines 
and gold bearing lands in the interests of everybody, and to control the gold 
production according to the world's needs, and so as to stabilize its value 
or purchasing power. 

Then contracts could be made in justice 
In order that a just money may exist, you must either give up the 
standard, as advocated by Mr. Keynes, or you must regulate gold by my 
plan or that proposed by Dr. Fisher or some other. 

The capital cost of putting this plan into effect would only be 
billion dollars. This could easily be raised by the various nations of the 
world and the utmost possible cost would be the interest on this capital 
while the benefits to the world would be immeasurable 

There is no immediate necessity for such a plan. Stabilization can be 
secured through sound banking policies, which is the right method for the 
present, but in the meantime we should get some more complete plan under 
way. 


Dr. Lebfeldt outlined the 
gold, pointing out that if some one individual, like Mussolini, 
should set the fashion and take 
of the banks and put it to use, other nations might follow, 
and there would be danger of a slump in the value of gold. 
He also said that there was a great possibility of gold decreas- 
ing in value in the future. 
levels and unsettled social conditions throughout the world. 

Dr. Lehfeldt was introduced at the meeting of the 
ciation by Dr. Irving Fisher, of Yale University, who said: 

Personally, I don't care what plan of stabilization is adopted so long as 
the benefits of that policy are given to the world. I would be satisfied if 
the plan bearing my name were adopted, or if the plan proposed by Dr. 
Lebfeldt were adopted, or if some sound substitute for these plans were 
adopted. In the meantime, I would favor legislation which would make it 
easier for the Federal Reserve System to carry out their present stabiliza- 


tion plans which are the same plans as are being used by the Bank of 
England. Some who oppose legislation on this subject fear that the public 


we come up 
and bank policy is not able 
we must supplement bank policy 


to debtors and creditors alike 


about one 


the gold out of the reserves 


would misunderstand its meaning and this objection can only be removed | 


by education, which is the primary function of the Stable Money 
ciation. 


Other speakers included Edwin W. Kopf, of the Metro- 
politan Life Insurance Co., A. Vere Shaw, an Investment 
Counsellor of Boston, and Lawrence Chamberlain, a promi- 
nent Investment Banker and author of ‘Principles of Bond 
Investment.”” Mr. Kopf emphasized the importance of the 
study of fluctuating price levels from the insurance invest- 
ment point of view. He said, ‘‘Insurance men endorse stable 


Asso- 


money in principle and base their every day attitude toward | 


the security of insurance funds on the facts of decades of 
experience. Insurance men are all well aware of the fact of 
depreciation in the purchasing power of the dollar.’ Mr. 
Shaw urged the consideration of common stocks as an 
investment medium, particularly during periods of rising 
prices, so that the investor might profit from the decreasing 
purchasing power of the dollar. ‘‘Nevertheless,’’ he said, 
“T am sure that investing stockholders in the interest of 
stabilization will unite with speculative holders in any sound 
measure to reduce the losses and increase the profits of lean 


urging wale 


| Rank of Portland, 


| Mortgage loans 


gold | 


world situation with respect to | 


This would mean higher price | 


Asso- | 


from two to twelve months. 


another sets up eighteen comparisons of different stocks. This is too 





| involved and complicated a process for any but the most experienced and 


astute investor. In the interest of sound investment and in the interest of 
justice between bondholders and stockholders, between creditors and 


| debtors, the only solution is the adoption of some sound plan of monetary 


stabilization. 








Offering of $750,000 Bonds of Pacific Coast Joint Stock 
Land Bank of Portland, Ore. 

White, Weld & Co. offered yesterday (June 11) an issue 
“wf $750,000 bonds of the Pacific Coast Joint Stock Land 
Ore. The bonds were offered at 103% 
and interest, to yield approximately 4.55% to the redeem- 
able date and 5% thereafter to aie. The issue will 
be dated July ‘ 1926, and will mature July 1 1956. The 
bonds will be redeemable at par and interest on any interest 
date on and after July 1 1936. They will be in coupon 
form in denomination of $1,000, fully registerable and inter- 
changeable. Principal and semi-annual interest (Jan. 1 and 
July 1) will be payable in New York or Portland. These 
bonds, issued under the Federal Farm Loan Act, will be direct 
obligations of the Pacifie Coast Joint Stock Land Bank of 


ror 


2 /C 


Portland, Ore., operating in the States of Oregon and 
Washington. The bank’s statement of condition as of May 
31 1926 follows: 


Resources Liahilitte 


Faem Loan Bonds issued. _ $5,500,000 00 


Total loaned $5,002 600 00 Capital stock. .... 350 000 00 
Less Payrents Surplus and reserves 57,500 00 
on principal 164,847 77 Undivided profits....... $6 408 27 
Reserve for taxe®. 595 38 
Net loans in force $5,737,752 24) Accounts payable....... 1,642 63 
United States bonds 205,000 00 | Amortization instailu ents 
Accounts receivable... 2... 4.771 10 paid in advance... 2,205 00 
Installments unpaid... 12,579 61 Reserve for unpaid coupons 8.750 00 
Accrued interest........ $5,941 71 | Accrued interest.......- 89,583 33 
(a 43,296 43 | Due borrowers... 2,656 47 
Total.sse $6 049,341 O8 :, $6 049,341 OS 


The following loan data as of May 31 1926 is also supplied: 
49 


Number of loans made 


Acres of real estate security... _-- 369, 043 
\verage amount of each loan $11,972 
Average 

Total per Acre. 

Appraised value of land and buildings $14,896,055 $40 26 
Appraised value of land alone ; 13,062,265 35 30 
Amount loaned 5,902,600 15 95 
Ratio of loans to appraised value of land and buildings 39.62% 
Ratio of loans to appraised value of land alone 5.18% 

Record of Sales of Farms Mortgaged to this Bank 

Total acreage sold 13,205 
Total sales price week ..- $827,142 
Total value as appraised for loans__ _ __- eae a a. 809,013 
Total amount loaned ___._. ~~ = 328,800 


It is expected that definitive bonds will be ready for 
delivery about July 7. 





Offering of Collateral Trust Notes of Riggs Company. 
Townsend Scott & Sons and J. Harmanus Fisher & Sons 
of Baltimore are offering collateral trust notes, Series ‘“‘AA’”’ 
of the Riggs Company. Each note, it is stated, is uncondi- 
tionally guaranteed as to both principal and interest by the 
Maryland Casualty Co. of Baltimore. The notes mature in 
The circular says: 
The Riggs Company, Baltimore, Md., does a general commercial banking 


business, purchasing open accounts receivable from manufacturers and 
jobbers. It also accepts as collateral accounts and notes representing sales 


of standard commodities on a time payment basis. These collateral trust 
notes are secured by deposit with the Union Trust Company of Maryland, 
Baltimore, Md., Trustee, of accounts and paper acquired by the company. 
The notes are never issued for more than the principal amount of any cash, 
and (or) 80% of the value of the other collateral deposited with the trustee. 


The President of the Riggs Company, E. Francis Riggs, 
is a director of the National Metropolitan Bank, Washington, 
D.C. 





Dangers in Installment Merchandising Shown in Survey 
of National Association of Credit Men. 

The dangers to business that accompany consumers’ over- 
buying and the permitting of individuals to mortgage their 
incomes too far into the future for the security of credit are 
the principal evil factors that reside in installment buying 
as shown by an analysis of a survey made by the National 


Association of Credit Men. Three other future danger spots 
in installment merchandising, which the survey reveals, are 
a detrimental effect on social conditions and on general 


trade, a general laxity in accepting the credit of individuals 


years at the expense of reduced profits during fat years.”’ 
Mr. Chamberlain warned of the danger of urging upon the 
ordinary investor the purchase of common stocks as an 
investment rather than as a speculation, pointing to the large 
number of obsolete corporations, whose common stock has 





and the encouragement of the production of luxuries to the 
injury of non-luxury An analysis of the survey 
which was conducted by the Department of Public Relations 
reads as follows: 


goods. 





cial . “ay 7 More than 70% of the credit executives in manufacturing, wholesaling 

become worthless, and the difficulty of discriminating | yq banking, whose opinions were tabulated, criticised installment mer- 
between the good and the bad stocks. He said: chandising, as now conducted, on the basis of consumers’ overbuying. 
The public is advised by the advocates of common stocks, that ‘“‘well- These executives, many of whom are treasurers, owners and important offi- 


chosen"’ common stocks should be bought rather than bonds. Until wehave i#ls in their respective 
monetary stabilization I will not dispute the letter of the argument in that ‘9° discover consumers’ 
form but the difficulty is in that compound word ‘well-chosen’. The e properly judged. 


concerns, stressed the need of an effective system 
overbuying on installments so that credit risks could 
This 70% agree that installment selling encourages 


public is likely to fail to make the discrimination which the word implies. | oT permits extravagance because credit managers as a rule have no effi- 
Thus one recent publication sets up eleven standards for choosing stocks, cient way of determining when an individual has purchased up to his 
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capacity as the wholesale credit man has in determining the outstanding 
indebtedness of a retail merchant or jobber. 

About 65% of the opinions were critical of the terms of payment. 
who expressed themselves about terms held that the first payments were 
too small, that the terms were often too long and that in general the 
acceptance of consumers’ credit for was frequently too liberal to 
make the plan permanently safe. 

More than 60% of the opinions expressed disapproved of the sale of 
luxuries on the installment plan. These men maintained that installment 
selling should be confined to useful articles of some permanent value or 
articles that had considerable resale value in the event of default in pay- 
ments. About 15% of the replies saw danger in increased bad debts and 
in more difficult collections. These persons also believe that installment 
buying wrong attitude toward the use of money and the 
possession of luxuries by those who can ill afford them. A little more than 
20% pointed to dangers of overproduction, to higher prices of goods cre- 
ited by interest and investigation charges, to discouragement of saving and 
to injuries to small merchants and those 
be sold on installments. 

As previously reported, about 57% of the association’s members are op- 
posed to the principle of installment selling while 90% believe that as now 
conducted installment merchandising is being carried too far. 


goods 





establishes a 


manufacturers whose goods cannot 





Senate Vote on Farm Legislation Expected Next 
Week Debate Limited. 


As a result of the agreement reached in the Senate on 


a vote on the proposed legislation is expected the coming 
week. The New York “Herald-Tribune” in a Washington 
dispatch on the 10th inst. regarding the agreement said: 

A final vote on the agricultural bill in the Senate will be reached next 
week. 
of Oregon, in charge of the measure, an agreement was reached to limit 
debate beginning next Tuesday to thirty minutes on the bill and fifteen 


minutes on amendments for each Senator. It is expected a final vote will 
be reached by nexs Thursday, possibly Wednesday. 


The present outlook is that the McNary-Haugen bill, which is closely | 


akin to the Haugen bill in the House, will be defeated, though its advocates 
are predicting passage. 
a majority. The opposition said it had at least fifty-two votes against 
the proposition 

A factor in the situation is Secretary of the Treasury Mellon. 
the farm leaders in the House sought him out recently and asked him to 
support the equalization fee. He said he would take the matter under 
consideration. He has now come to the conclusion the equalization fee is 
not economically sound and he does not agree in this respect with Vice- 
President Dawes and Sir Josiah Stamp. He does not care to be drawn into 
the dispute over farm relief and stil! has under consideration the question 
whether he can make any constructive suggestion at this time. He fears 
he will not be able to do so. 

Meantime President Coolidge, his friends say, continues to be opposed 
to the McNary-Haugen or Haugen plan. The victory of former Senator 
Smith W. Brookhart in the Iowa primaries has encouraged the corn belt 
leaders in Congress, but it has thus far failed to shake enough of the oppti 
tion Senators to assure its passage. 

Senator Fess to-day offered a substitute similar to the Tincher bill in 
the House. Senator Robinson, Democratic leader, announced that he 
would propose a substitute which would call for a revolving fund to be 


This was assured to-day when, on a proposal of Senator McNary, | 
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_ May Add Three New Grades of Cotton as “Tenderable.”’ 


Those 








Three new tenderable grades of cotton will be provided 


for 1927 deliveries if a proposal of the cotton trade to the 


Canvasses to-day indicated the measure lacked | 


Some of 


bet ween 


Judge 


Department of Agriculture is favorably acted upon, says 
the Washington Bureau of the New York ‘“Jounral of 
| Commerce”’ in June 4 advices, from which we also take the 
| following: 


It was learned here to-day that the cotton division, Bureau of Agri 


cultural Economics of the Department, is giving serious consideration 
to this proposal, and since it is not understood that there are any objections 
to the matter it is altogether likely that the appropriate order soon may 
issue. 


It has been represented to the Department by persons of the cotton 


trade that it would be desirable to add to the 16 tenderbale grades pro- 
vided 
middling spotted, strict 
now are not tenderable. 


under the Lever Act, as amended, three new grades—strict low 


middling gray and middling gray. These three 


It is said that the Department will not have to go to Congress for per 


mission to extend the number of grades, but after the necessary order 
of the Department is issued establishing these grades the order is held 
in abeyance for one year before becoming effective. 
proposal is accepted the new grades would not be available for use until 
12 months hence. 


Thus, if the trade's 


‘ 


Commenting on the above the ‘Journal of Commerce’”’ 


June 10 limiting debate on the MeNary-Haugen farm bill ty 


It was known yesterday that there had been an interchange of views 
prominent members of the New York Cotton Exchange and 


officials of the Department of Agriculture for the purpose of making the 
| change mentioned in the foregoing dispatch, and that the subject of pro- 
| viding a premium on long staple was also mentioned. 








William S. Silkworth, Former President of Consolidated 


Stock Exchange, Begins Three Months’ Prison 
Sentence. 
Following his dismissal of pleas of counsel for probation, 
Augustus Hand in the Federal Cireuit Court on 
Wednesday of this week (June 9) ordered William 8S. Silk- 
worth, former President of the Consolidated Stock Exchange 


of this citv, and Edward A. MeQuade, to serve the three- 


supplied by the Treasury for loans to foreign purchasers of agricultural | 


products. This fund, it is estimated, 
$6100 000,000 or more. 


would expand foreign credit by 





Reduction in Rates of Postage on Farm Products Under 
Bill Passed by Senate. 

A short eut in the marketing of agricultural products is 

contemplated in a bill passed by the Senate on June 9 and 

New York 


ts reference to the bill 


sent to the House for its concurrence, says the 


“Journal of Commerce,’ whieh in i 


states 

The measure, sponsored by Senator Harris of Georgia, would permit the 
sending of such products for delivery from the Post Office from which the 
rural route on which the producing farm or orchardist is located at one-half 
the regular rate otherwise applicable for service on that route. 

This service is to be in the nature of an experiment, since it is provided 
in the bill that if it be enacted it shall be limited to the period ending June 30 
1929, unless otherwise provided by law 

The following is the text of the bill: 

Be it enacted, &c., That under such regulations as the Postmaster-General 
may make the rate of postage on farm products mailed directly from farm 
garden, or orchard or grove for delivery at the Post Office from which such 


route starts, or on such route, shall be one-half the regular rate otherwise 
Provided, That the provisions of this 


applicable for service on such route 
Act shall expire on June 30 1929, unless otherwise provided by law 





Resolution Adopted by Senate Calling for Report on 


Wheat Price Fluctuations in 1925 


Under a resolution adopted by the Senate on June 9, the 
Secretary of Agriculture is called upon to transmit to the 
Senate whatever report has been made by the Grain Futures 


Administration regarding wheat price fluctuations in 1925. 


‘The resolution, presented by Senator Shipstead of Minne- 


sota. reads as follows: 


Resoired, ‘That the Secretary of Agriculture be directed to transmit 





to the Secretary of Agriculture by the Grain Future 






Secretary of Agriculture on or about the 18th day of March 1925, which 





immediate investigation and careful study of the situation 
existed on grain future exchanges during the first 





months of the 






wheat during said months 





to the Senate a full and complete transcript of the report or reports made 
Administration in 
response to the order issued to the Grain Futures Administration by the 


order directed the said Grain Futures Administration to make a full and 
which had 
year 
1925 and to ascertain the cause of the wide fluctuations in the price of 


month sentences imposed upon them. Later the defendants 
were taken Eastview Penitentiary at Eastview, N. Y. 
In his decision Judge Hand not only overruled a plea by 
counsel, but disregarded a personal appeal made by Silk- 
worth. The defendants, together with four others were 
sentenced on Dee. 3 1924 by Judge Augustus Hand following 
their conviction of participating in a scheme to defraud 
customers in connection with the bankrupt brokerage house 
of Raynor, Nicholas & Truesdell. Appeals taken to the 
U.S. Supreme Court and the U. 8. Cireuit Court of Appeals 
were of no avail. In reporting Judge Hand's decision the 
New York “Times” of June 10 said in part: 

said Judge Hand, but I 
So your applications are denied. 


to 


“Of course I am very sorry for these men,” 
cannot interfere, as I see it, justly. 
The sentences I imposed in this case—that growing out of the failure of 
Raynor, Nicholas & Truesdell— were very lenient. My reason for extending 
leniency in this case was that it was practically the first case in which the 
bucket-shop issue was brought before this court. The jury convicted, 
appeals have been taken with no avail, and the Executive has been applied 
to for a pardon. I can do nothing further than I have done.” 

Silkworth then asked and obtained the consent of the court to make a 
personal appeal. He said he would like to have time in which to arrange 
for the care of his wife and mother during his imprisonment. The Court 
refused to grant the request. 

Pleas for further delay in the serving of sentences (began the previous 
day June 8) were renewed before Judge Bondy, but were denied. The 
Judge was willing to grant the defendants a few hours in which to transact 
business, provided they would return at 3 p.m. When a Deputy Marshal 
explained that such a delay would cause the prisoners to miss the last train 
to Eastview and they would have to spend a night in the Tombs, the 
prisoners immediately surrendered 





Election of Officers of New York Cotton Exchange 
Regular Ticket, Headed by Samuel T. 
Hubbard, Jr., Victor. 

At the annual election of the New York Cotton Exchange 
on June 7, the regular ticket, headed by Samuel T. Hubbard, 
Jr., was elected over the independent ticket, which had been 
put into the field as a result of the agitation over the ques- 
tion of the adoption of Southern deliveries, those sponsoring 
the independent ticket favoring the plan. It 
time in many years that an independent ticket had been 
presented in opposition to the regular ticket, and the contest 
was spirited. Out of a total of 382 votes, Mr. Hubbard, 
as candidate for President on the regular ticket, received 
234 votes, against 148 received by his opponent, kdward M. 
Weld. John W. Jay, named as Vice-President on the regu- 
lar ticket, polled 227 votes, while k. E. Bartlett Jr., 
date of the independents for Vice-President, received 152 
James F. Maury was elected Treasurer. He 
been named for the office on both tickets. All the regular 
nominees for the Board of Managers were elected. They 
are: Herman B. Baruch, John C. Botts, J. Chester Cuppia, 
William S. Dowdell, B. H. Ettelson, John H. MeFadden, 


was the first 


candl- 


votes. had 
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Jr., George M. Shutt, James Riordan and Henry H. Royce, 
all endorsed by the opposition, and T. Lurelle Guild, H. Nich- 
olas Edwards, William H. J. Lawrence Watkins, 
Jr.. Thomas F. Cahill and J. Hunter Wood, against whom 
the opposition named six candidates. The defeated eandi- 
dates for managers on the independent ticket were Walter 
L. Johnson, Harry L. Marshall Elwell P. 
Meknany, Adolph Ik. Norden and Clayton E. Rich. The 
election of Robert P. McDougall for trustee of the gratuity 
fund to serve for three The follow- 


pectors of election, were placed in nomina- 


Judson, 


Geer, 


(oss, 


vears was not opposed. 


ing, elected as } 


tion by both factions: William C. Bailey, William A. Boger 
and J. Vietor Di Zerega The new officers were installed on 
Thursday June 10. The newly elected President, Samuel 
T. Hubbard Jr., succeeds Richard T. Harriss. He is a 
member of Hubbard Brothers & Co Mr. Hubbard's father 
was President of the Exchange from 1900 to 1902, and his 


uncle, Walter C. Hubbard, was President from 1905 to 1907. 
The new President has been a member of the Exchange since 
1914 le served during the World War on General Persh- 
ing’s staff and was awarded the United States Distinguished 
Service Medal and the Conspicuous Service Cross, the Order 
of Palms, 

As to the election of the regular ticket and the likelihood 
of the adc ption of Southern delivery,the New York “World” 
of June 9 said: 


of Franee. 


The problem of Southern delivery remains a thorn in the side of the 
New York Cotton Exchange, a canvass of members revealed yesterday, 
despite the overwhelming election Monday of the regular ticket of offi 
«ers headed by Samuel T. Hubbard Jr., who is opopsed to changing the 
New York contract 

The independents concede that there does appear 
of a chance to bring about the change at the present time 
that the issue was not clearly drawn in the election 


not to be a ghost 
but point out 
Their nominees were 
put forward ten days in advance of the election as a last-minute expression 
of belief that the regular ticket was too strongly opposed to the suggested 
innovation to give it a fair chance of being adopted. 

This was the first time in many years that an election fight developed, 
the confirmation of the regular nominees usually being a mere formality. 
Many members, including some favoring Southern delivery, objected to 
the development of the fight because of the bitterness aroused. For this 
reason, it was said, a referendum on the proposed contract change would 
undoubtedly receive votes than did the independent ticket led by 
Edward M. Weld 

It is certain this difference would not be sufficient to carry the proposal, 
since the change would require a two-thirds majority, under the Exchange's 
constitution. 


more 


Thus, after twenty years of discussion and sporadic investi 
gation by various committees, the position of the institution remains just 
what it was. Most of the committee reports have favored a change, but 
it has never been brought up for direct vote. 

Some of the independents charge that business jealousies have played 
@ part in preventing change. One broker said, for example, that the advo 
cacy of Southern deliveries by the largest cotton house in the Street was 
sufficient to turn others against the suggestion. 
the largest. 

“TIT wouldn't like to say this publicly,’’ he added, “but I believe such a 
reform will come only when it is rammed down our throats from Washing- 
ton. 
contract has been forced upon us." 


This firm was not always 


As was indicated in our issue of May 29, page 3104, the | 


announcement of the independent ticket was accompanied 
by a signed statement by Norrie Sellars and William Mitchell, 
the members of the Exchange who proposed the list, setting 
out that “it is desired to emphasize the fact that this inde- 
pendent ticket is not placed in nomination because of any 
personal objection to the nominees on the regular ticket, but 
solely because it is felt that the Southern delivery is now the 
paramount issue before the members of the Exchange 
and it is desirable that a decisive majority of the Exchange 
board as well as the officers heading the ticket be unquali- 
fiedly in favor of the principle of Southern deliveries.”’ 





Some Arguments in Favor of Southern Delivery. 

A circular under the above head, prepared by Clayton E. 
Rich, Edward E. Bartlett Jr., and Richard T. Harriss, 
members of the New York Cotton Exchange, answers some 
of the arguments which have been made against Southern 
delivery. The circular records that “‘the principle of South- 
ern delivery has been endorsed by the Federal Trade Com- 
mission after an exhaustive investigation and by every com- 
mittee of the New York Cotton Exchange which has con- 
sidered the matter during the past twenty-odd years.’ It 
says ‘‘if there be any doubt as to the wisdom of adopting only 
a Southern delivery contract, there is no reason why we could 
not for the time being trade in two contracts. . . . 
Whichever might be the final result, we at least would for all 
time have disposed in a definite and practical way of the ques- 
tion of Southern delivery, which has been agitating the Ex- 
change for more than twenty years.’’ We print the circular 
herewith: 


New York, N. Y., June 4 1926. 
Our present contract requires delivery to be made at New York. Before 
cotton can be attracted here the near month must trade at least serenty-fire 
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points above values of tenderable cotton at the cheapest Southern port. 
After cotton has been delivered here, unless it be forced out for manipula- 
tive purposes, it canot move out competitively until the near month trades 
fifty points below values of tenderable cotton at the cheapest Southern ports. 

This ‘‘seventy-five points above—fifty points below’’ constitutes the 
manipulative range to which our present contract readily lends itself. It 
is the fundamental cause of the just criticism against our contract. This 
manipulative range cannot be avoided or checked as long as our contract 
remains a bona fide one and requires delivery only in New York. 

Cotton delivered on contract at Southern ports would be in the same com- 
mercial position as that under which the entire crop is so economically 
handled in the South, namely, in single bale certificates with appropriate 
compressing facilities accessible. The economic waste of unnecessary 
freight, handling, insurance and interest charges would be avoided. It 
could move through norma! channels to consuming markets in a neat pack- 
age properly marked and with sample holes adequately patched. 

The same cotton delivered in New York (after having paid the wasteful 
freight, handling, insurance and interest charges) would be scattered 
among various warehouses here, stored in lots of six to eight bales each; 
with one band removed; sample holes exposed, inviting pilferage and conse- 
quent loss of weight en route to its ultimate destination: with no new 
patches upon which to place the shipping mark and incurring the resulting 
loss from ‘“‘No Mark"’ bales at destination, resulting in an unsightly bale 
tendered to the spinner, fostering the existing prejudice among spinners 
against “‘New York contract cotton."” Any modern business conducted 
along lines which involve such waste and ecohomic loss cannot long survive, 
and our market is now feeling the effects of this principle. 

The logic of Southern delivery is so unanswerable it seems unnecessary 
to dwell further upon it. Let us therefore consider some of the arguments 
which are made against Southern delivery: 

(a) ‘The risk of Southern warehouse receipts—New York banks would 
be unwilling to lend money against them"’: 

Cotton shippers of the South handle the entire crop against Southern 
warehouse receipts. New York banks lend hundreds of millions of dollars 
each season against cotton stored in the South and in foreign countries. 
The validity of Southern warehouse receipts can be insured at very 
nominal cost. 

(b) “Southern lien laws": 

Cotton shippers of the South handle the entire crop subject to these laws. 
The infrequent losses arising from this source almost invariably occur in 
the interior markets and rarely at a port. Insurance against this risk can 
also be affected at a nominal cost. 

(c) ‘‘New York is a natural spot market and should be point of delivery 
against our contract” 

Weclaim it has not been so for many years The fact that approximately 
one million bales pass through the Port of New York annually is cited as 
an illustration that New York is a natural spot market If, instead of pass- 
ing through, it stopped in New York for delivery against contract, it would 
pay severa! dollars per bales for the privilege of doing so. 

d) ‘Unfavorable laws in Southern States" 

The ports of Norfolk, New Orleans, Galveston and Houston enjoy favor- 
able State laws. Deliveries against futures contracts are already effective 
in the last three mentioned ports It is not contemplated that Savannah 
be designated as a port of delivery until the Georgia laws have been cor- 
rected. Before any detailed Southern delivery contract is submitted it 
will necessarily have the approval of attorneys for the Exchange. The 
last Special Southern Delivery Committee of the NewYork Cotton Ex- 
change reported that deliveries at interior points were impracticable: that 
deliveries should be made at ports and recommended deliveries at Norfolk, 
Savannah, New Orleans, Galveston and Houston. The report of the Fed- 
eral Trade Commission recommended that the number of Southern deliv- 
ery points be few and confined at least for the present to Atlantic and Gulf 
ports : : : 

(e) “Southern delivery would permit large firms to break the market 
by hurling an enormous amount of cotton at it’’: 

Before any one could do this he must necessarily have first purchased the 
cotton. Having purchased it, if he were net long the cotton, it is unreason- 
able to suppose he would want to break the market. If he were not net 
long, his stock would be hedved. He would have sold his hedges in the 
market as he bought the cotton. The market would already have absorbed 
the sales. Notices can be issued only against short contracts already in 
the market. 

f) ‘The Contract would be a depressed one and large operators would 
readily manipulate it’’ we 

Under a Southern delivery contract no limitation of volume would be 


a 


| necessary, for if any effort were made to depress the contract below its 
In the last twenty years virtually every important change in our | 


true commercial value, the whole cotton trade would be ready buyers of 
the bargain if it were deliverable in a commercial position such as at South- 
ern ports. Any effort to manipulate the contract above its true commercial 
value would be met with an irresistible volume of cotton moving through 
natural channels. 

Coastwise rates from Southern ports to New York are almost uniform, 
ranging from 35 cents to 42 cents per 100 pounds. If the Southern delivery 
contract provided for allowance of freight from delivery point to New 
York, its average price would be higher than the average price of the pres- 
ent contract. It would be almost as high as the present contract is now 
when cotton is being attracted to New York, and would be fifty to seventy- 
five points higher than the present contract is when cotton already in New 
York is being redelivered on contract. 

(zg) ‘Excessive expenses of supervising delivery on contracts at Southern 

rts’’: 

The contrary should prove the case. At every important Southern 

rt competent weighers and samplers could be licensed to do the work. 

heir charges would be relatively less than the charges for similar services 
here. In fact, these services are performed anyway at Southern ports 
and when cotton is delivered in New York there is actually a duplication 
of these services. 

(h) ‘“‘Inconvenience and uncertainty of delivery port’’: 

Notices would specify port of delivery. Satisfactory arrangements 
can unquestionably be effected at a nominal cost for handling the details 
of deliveries and shipments for firms having no organization at points of 
delivery. 

(i) ‘“‘With Southern delivery there would be no reason for a cotton 
market in New York"’: 

While New York is no longer a natural spot market it is the greatest 
natural futures market in the world. Because of this fact it has retained 
its pre-eminence in spite of its present non-commercial contract. Great 
banking and cotton iaterests are located here. The prestige of the New 
York Cotton Exchange is recognized wherever cotton is known or used. 
Private wire systems of the whole country radiate from New York. Futures 
trading flows as naturally into New York as cotton flows naturally through 
Southern ports. The natural advantage of New York as a great futures 
market will be enhanced rather than decreased by Southern delivery. 
Deliveries at other than the trading point are already an accompoished 
fact. The Winnipeg Grain Exchange has its deliveries at Port Arthur 
and Fort William, Ont. Chicago Board of Trade deliveries are at Gal- 
veston and Houston. Dallas, one of the greatest trading markets in 
spot cotton in the world, trades in deliveries all over Louisiana, Arkansas, 
Oklahoma and Texas. If spot trading in Dallas was confined to cotton 
to be delivered at Dallas the trading there would shrink to one-tenth its 
present volume. 


The principle of Southern delivery has been endorsed by the Federal 
Trade Commission after an exhaustive investigation and by every com- 
mittee of the New York Cotton Exchange which has considered the matter 
during the past twenty-odd years. 

If there be any doubt as to the wisdom of adopting only a Southern 
delivery contract, there is no reason why we could not for the time being 
trade in two contracts. There is nothing unusual] in this. Liverpool 
trades in three or four different contracts. The cotton trade of the world 
would quickly make its choice. If the Southern delivery contract proved 
unpopular or unsatisfactory, we could revert without disturbance or 
embarrassment to the present contract. Per cotra, if the Southern 
delivery contract proved, as we fell confident it will, the most satisfactory 
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one¥for the cotton trade, the present contract could be discontinued. | 
Whichever might be the final result we at least would for all time have 
dispoed in a definite and practical way of the question of Southern delivery 
which has been agitating the Exchange for more then twenty years. 


Previous references to the subject appeared in our issues 
of May 29, page 3104, and June 5, page 3156. 





New Schedule of Commissions Adopted by New York 
Stock Exchange to Apply in Case of Inactive Stocks. 
The New York Stock Exchange announced on June 10 that 

its members have approved a change in the constitution of 

the Exchange under which provision is made for a new 
schedule of commissions to be charged for the purchase and 
sale of inactive stocks. The announcement of the Exchange | 

SaVvs: 





This represents the first step to be taken in the adoption of the plan 
announced several weeks ago by E. H. H. Simmons, President, which 
provides for the segregation of certain inactive stocks at a given point on 
the floor of the Exchange where transactions will be conducted in units 
of ten shares 

The new commission rates are as follows: Not less than 20 cents per share 
on stocks selling at less than $100 per share and the regular commission 
rates on stocks selling above $100 per share in the transaction of business for 
non-members; not less than 8 cents a share on transactions for other mem- 
bers when a principal is not given up; not less than 4 cents a share on 
transactions for other members when a principal is given up. 

The list of stocks which will first be traded in as ‘inactive stocks" has not 
yet been completed. The Committee of Arrangements of the Stock Ex- | 
change is in charge of the work, and this committee will designate those 
stocks which are to be affected by the change. 


— 








Rules of New York Stock Exchange Governing 
Advertising by Members. 

The New York Stock Excharge calls attention to the | 

rules of the Exchange governing forms of advertising by 

members, t 


these being set out in a circular issued as follows 


Jusiness Conduct: 


by the Committee on 


February 9 1926. 

To the Members 

The Rules of the Exchange dealing with the forms of advertisements of 
members are embraced in Sections 1 and 2 of Chapter VIII of the Rules 
adopted by the Governing Committee pursuant to the new Constitution 
which became effective June 25 1925, and read as follows 

“Sec. 1. No member shall publish an advertisement of other than a 
strictly legitimate business character. 

“Sec. 2. Every advertisement of a member, unless it is in a general 
form approved by the Committee on Business Conduct, must before publi- 
cation, receive the approval of said Committee." 


You will note that it is provided that a proposed advertisement in a 
general form that has been approved by the Committee may he published 
without first being submitted. It is the ruling of the Committee on Business 
Conduct that the following types of advertisements come under this general 
description 





1. An ordinary business card 
2. A simple and direct offering of a particular security (which must be 
named and not take the form of a so-called ‘blind’ advertisement); and 
3. A syndicate offering of securities of a corporation, provided: first, 
that no prediction of any kind is made in the offering: second, that no 
statement is made of what past earnings would have been under any as- 
sumed conditions that did not exist at the time; and, third, that the security 
advertised is not that of a corporation in a prospective state. 


In order to expedite the work of the Committee on Business Conduct, 
all other proposed advertisements must be submitted in duplicate, one 
copy to be retained by the Committee for its files and the other to be | 
returned with its decision. 





E. V. D. COX, Secretary. 





Brokers Puzzled by Court Decision Commissions on | 

on Loans Set at One-Half Per Cent. 

‘A decision handed down on June 10 by the Appellate 

Division of the New York Supreme Court upholding a hoary 
statute under which commissions paid to brokers or other | 
intermediaries obtaining loans for a third party could not | 
exceed lo°, caused considerable confusion and much study | 
in banking and financial circles yesterday,” says the New | 
York ‘‘Sun”’ of last night (June 11). We quote this account 
further as follows: 


The decision exempts real estate corporations, but applies to every other 
kind. While the case under which this decision was rendered will be taken 
to the Court of Appeals, and later possibly to the United States Supreme 
Court, there is considerable speculation as to whether it will be upheld. 
Many bankers feel that the Appellate Division will be reversed. 

How sweeping will be the effects of yesterday's decision is a matter yet 
to be determined. Commissions paid by corporations for obtaining loans 
are and always have been matters of mutual agreement or negotiations. 
Credit standing of the burrower, the amount of time and labor involved | 
and other circumstances all have a bearing on the size of the commission. 
Some corporations would not pay  % commission for a loan; others would 
gladly pay 2%. Bankers interviewed to-day said that in their opinion 
there was no way in which to generalize and that commissions paid could 
never be defined by law. 

A corporation can lawfully agree to pay the lender any rate of interest, 15, 
20, 30%. or even more, a year, but it cannot make a legally enforceable | 
contract to pay the banker or broker who obtained the loan for it mure 
than 50 cents for each $100 of the loan. That in effect, is the decision 
of Justice Martin of the Appellate Division in the case of Marvyn Scudder 
against J. Mitchell Hoyt and Charles B.Ltttle. Justice Martin's decision 
was concurred in by Justices Clark and Finch, but Justice Merrill dissented. 

In 1850 a statute was passed forbidding a corporation from pleading 
usury, and this applies also to sureties for a corporation. Mr. Scudder 
claimed that the defendants, J. Mitchell Hoyt and Charles B. Little, were 
sureties to him that the Smith Motor Truck Company would pay him a 
commission of $25,000 for procuring a $750,000 loan for it, which he did. 





Later, the corporation went into bankruptcy, and a part of Mr. Scudder's 
commission was paid by the trustee in bankruptcy, Hoyt and Little, who 
were sued by Mr. Scudder for the balance of the commission, pleaded 
this statute. 

Henry Wollman, Edward 8S. Seidman and Robert G. Starr, counsel for 
Mr. Scudder, insisted that this statute as to the amount a broker could 


| lawfully charge as commission for procuring a loan was a usury statute, 
| and that, therefore, as neither the corporation nor a surety could plead 


usury, the statute was not applicable. Justice Martin held that while 
this statute was in the nature of a usury statute, it was not strictly a usury 
statute, and therefore the corporation or its sureties could successfully 
plead it. Although this statute is ancient, none of the questions in this 
case have ever been passed on by any court in this State, except very 
recently in another case, by Justice Shientag of the City Court, who held 
that a corporation could not take advantage of the statute limiting broker's 
commission for obtaining a loan. 





Transfer of Two New Mexico Counties from Federal 
Reserve District of Dallas to Kansas City 
Reserve District. 


The Federal Reserve Board published in its May “Bulle- 


tin’ the text of a formal order recently issued directing the 
transfer of the counties of Bernalillo and Valencia in the 
State of New Mexico from the Eleventh (Dallas) Federal 
Reserve District to the Tenth (Kansas City) Federal Re- 
serve District, effective April 15 1926. The only member 
banks situated in the territory transferred are the Albu- 
querque National Bank and the First National Bank of 
Albuquerque, and the First National Bank of Belen, says 
the Board, which gives as follows the copy of its order: 

Whereas, The Federal Reserve Board is authorized and empowered under 
the terms of Section 2 of the Federal Reserve Act from time to time to 
readjust the Federal Reserve districts created by the Reserve Bank Organi- 
zation Committee; and 

Whereas, All member banks of the Federal Reserve System located in 
the counties of Bernalillo and Valencia in the State of New Mexico have 
requested the Federal Reserve Board to transfer the said counties from the 
Eleventh Federal Reserve District to the Tenth Federal Reserve Diistrict, and 
the Federal Reserve banks of Kansas City and Dallas have been notified 
of the proposed transfer and have stated that they do not object thereto ; 
and 

Whereas, It appears to the Federal Reserve Board that the convenience 
and customary course of business of the Tenth and Eleventh Federal Reserve 
districts and the best interests of the Federal Reserve System will be served 
by the transfer of the counties of Bernalillo and Valencia, in the State of 
New Mexico, from the Eleventh Federal Reserve District to the Tenth 
Federal Reserve District. 

Now, therefore, it is ordered: 

(1) That the counties of Bernalillo and Valencia, in the State of New 
Mexico, which are now located in the Eleventh Federal Reserve District, be 
and are hereby transferred to and included in the Tenth Federal Reserve 


District, and the boundaries of the Tenth and Eleventh Federal Reserve 
districts be and are hereby readjusted accordingly. 

(11) That the changes and readjustments in the Tenth and Eleventh 
Federal Reserve districts directed in this order shall become effective on 


the 15th day of April 1926. 

(IIL) That the Federal Reserve banks of Kansas City and Dallas be noti- 
fied of the changes and readjustments directed in this order and directed 
to take such action as may be necessary for the transfer of membership of 
the member banks included in the territory transferred from the Eleventh 
Federal Reserve District to the Tenth Federal Reserve District. 

(1V) That a copy of this order be filed with the Comptroller of the 
Currency to be filed with the certificates of the Reserve Bank Organization 
Committee. 


The Federal Reserve Bank of Kansas City in the May 
number of its “Monthly Review” referred to the transfer as 
follows: 


The of Bernalillo and Valencia, in the State of New Mexico, 
were transferred from the Eleventh (Dallas) Federal Reserve District to the 


counties 


Tenth (Kansas City) Federal Reserve District, effective April 15 1926. The 
city of Albuquerque (population 15,157 in 1920) is located in Bernalillo 
County. Belen (population 2,500 in 1920) is in Valencia County. These 


counties in New Mexico, are now included in the Tenth District: 
Bernalillo, Colfax, McKinley, Mora, Rio, Arriba, San Juan, San Miguel, 
Sandoval, Santa Fe, Taos, Union, Valencia. 





Membership of Federal Reserve Bank of New York 


Reaches 900, with Resources of over 12 Billion 


Dollars. 

The Federal Reserve Bank of New York announced on 
June 7 that the admission that day of the International 
Acceptance Securities & Trust Co., New York City, into 
membership in the Federal Reserve System brings the num- 
ber of member banks in the New York Federal Reserve 
District for the first time up to 900. Commenting on this 
the Bank said: 

On Dec. 31 1914, about a month and a half after the Federal Reserve 
Bank of New York opened for business, it had 479 member banks, all of 
which were national banks, and the combined resources of which amounted 
to 2% billion dollars. To-day it has almost double the number of members 
with combined resources aggregating approximately 12% billion dollars. 

The membership now comprises about 70% in number and about 90% in 
aggregate resources of all national and state banks and trust companies in 
the district, which includes New York State, Fairfield County, Connecticut, 
and the northern half of New Jersey. 


The growth is indicated by the following figures: 
Number of Uembers——— 
Total 


National State Banks 
Banks & Trust Cos. Uembers. 
Dec. 311914.... 479 0 479 2,509,000 ,000 
Dec. 311917_... 624 44 668 7.749.000 000 
Dec. 31 1920 . 650 134 784 9,617 ,000,000 
Dec. 31 192% 692 14% R35 10,688,000 ,000 
June 7 1926 746 154 900 *12,500,000,000 
*Estimated. 
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Through readjustment of district lines 146 national banks were trans- 
ferred to the district in 1915 and 1916. The remaining increase in number 
of members is due to the organization of new national banks and the ad- 
mission to membership of state institutions, in spite of the many recent 
consolidations of member banks. 

While the New York district is the largest in point of member bank 
resources, it is third in point of number of members, being exceeded by the 
Chicago district with 1,383 members and the Kansas City district with 
1.016 members. 





United States Supreme Court Declines to Review Lower 
Court’s Decision Upholding Federal Reserve 
Board’s Regulations on Par Collection of 
Checks in Pascagoula Bank Proceedings. 

The United States Supreme Court on June 7 in effect 
upheld the Federal Reserve Board’s regulations governing 
the par collection of checks, in declining the appeal of the 
Paseegoula National Bank of Pascagoula, Miss., for a further 
review of the action brought by the bank against the Federal 
Reserve Bank of Atlanta. 
Court’s action this week, the New York ‘Journal of Com- 
merce’’ under date of June 7 presented the following from 
Washington: 

Petitioner protested against the qualification of the proviso reserving to 
member banks the right to make reasonable charges, not to exceed 10 cents 
per $100, for collection or payment of checks and drafts and remission 
therefor by exchange or otherwise, which precludes the making of such 
charges against the Federal Reserve banks 

“The language is interpreted and enforced by respondents through regu 
lations so as to require petitioner and all other member banks in all cases 
to perform the service of remitting to the respondent Reserve bank the pro 


ceeds of checks drawn on it or them without making the reasonable charge 
authorized by the statute for the valuable service rendered in transmitting 


In referring to the Supreme | 
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the aggregate public debt maturities due June 15 are somewhat less than 
usual 

The amount of taxes to be received in June together with the balances 
now on hand is expected to be sufficient to meet th» Treasury's cash require- 
ments until September, when further financing will be necessary. 


The New York “Journal of Commerce,’’ commenting on 
the Treasury announcement, in Washington advices June 7, 
stated: 

Increase on All Items. 

The decision of the Treasury to issue no new securities at this time resulted 
from increases in revenues from customs, income taxes and the collection of 
back taxes over early estimates made at the time the March issue of $495.,- 
000 ,000 of securities was made. Income tax collections from the new revenue 
bill too are considerably larger than had been expected. 

In March it had been estimated that the final financing of the current 
fiscal year would be something more than $200,000,000. Following the 
noted advances in March collections over estimates, the estimate of the 
June requirements dropped off to below $150,000,000. The Bureau of 
Internal Revenue, however, has been increasing its activity in the collection 
of back taxes, with the result that approximately $100,000.000 more than 
had been expected will be in the hands of the Treasury before the close of 
this month. 

Customs collections have advanced materially, and an item of $20,000,000 


| over and above the Treasury's expectation of receipts has been instrumental 


in obviating the necessity of floating a new loan at this time. 


Income Taz Returns. 

Secretary Mellon expects that June collections of income taxes will be as 
large if not somewhat larger, than the March collections. About $400,000,- 
000 was collected in March. According to the Secretary's statement, the 
amount of taxes to be received in June, together with the balances now on 
hand, is expected to be sufficient to meet the Treasury's cash requirements 


| until September. 


the proceeds of such checks beyond their own banking houses,"’ the bank | 


informed the Supreme Court. 
“Such interpretation is made and enforced although the respondent Re 


serve bank under Regulation J of the Federal Keserve Board in all cases | 


acts ‘only as agent for the bank from which it receives such checks and will 
assume no liability except for its own negligence and its guaranty of prior 
endorsement.’ 

“It is contended by the bank that an exchange charge under such regula 
tion is not a charge against the Reserve bank, within the meaning of the 
statute.”’ 

The bank sought to establish and enforce by injunction its alleged right 
under the law to make a charge within the prescribed limits for the service 


It has been made plain that the new Revenue Act is far more of a revenue 
producer than had been originally expected at the Treasury. The March 
issue of securities, which amounted to $500,000,000, was put out on the 
supposition that March collections would be about $325,000,000. The 
Treasury still has substantially the difference between expectations and 
actual receipts on hand, and these funds are available fer current expenses. 

Another factor which has contributed to today’s announcement is the 
fact that the aggregate public debt maturities, due June 15, are somewhat 
less than usual. The amount of securities coming due on that date is 
$333 000,000, and the payment of the same next week will constitute a 
reduction of that much in the public debt. 

While the surplus for the fiscal year 1926 is not regarded as having any 
bearing on money requirements for the coming three months, it is indicated 
that estimates of its amount have been increased. At present, estimates 


| show, the surplus is likely to be as much as $300,000,000. 


involved in the payment and remission by exchange of checks drawn on it, | 


&c., and to have the Reserve bank receive from it on general deposit with 


immediate credit and availability the class of checks described by the statute. | 


This was a test case, raising for the first time questions involving the re- 
spective rights, liabilities and duties of a Federal Reserve bank and its mem- 
ber banks in connection with the enormous volume of commercial transac 
tions daily taking place between every Reserve bank and its members 
and between the Reserve banks themselves. The Supreme Court appar- 
ently was satisfied with the findings of the Courts below, since it declined 
further to review the matter. 


The Associated 
June 7 said in part: 


Press aceounts from Washington on 


The Mississippi bank demanded the right to make an exchange charge 
for remitting payment to a Federal Reserve bank for checks drawn on 
itself, and the refusal of the Supreme Court to review the case is nelieved 


to end conclusively the several attempts which have been made by smaller | 


banking institutions to make these charges. 

Federal 
part of the Mississippi bank's case which demanded that the Federal 
Reserve System give immediate credit to member banks for all of its 
deposits of checks and drafts drawn on other member banks in the same 
district. If permitted, they said, this practice would have resulted in 
an inflation of Federal Reserve credit amounting to $5,000,000,000. 

The Reserve Board was represented before the Supreme Court by Newton 
D. Baker, former Secretary of War. The Court gave no written decision, 
merely upholding the decision of the lower Court by refusing to review 
the case. 

The Pascagoula Bank also sought to prohibit the Federal Reserve bank 
from handling checks for any banks other than its own members and for 
its own members any checks not payable within the same district. 


The decision of the U. 8. Cireuit Court of Appeals for the 
Northern District of Georgia, upholding the Reserve Board's 
regulations, was given in our issue of March 27 1926, p. 1709. 


ae | 








Treasury Department Finds June Financing Un- 
necessary—Receipts From Income Taxes Obviate 
Need of New Government Issues Before 
September. 

For the first time since the Government’s quarterly system 
of financing was introduced in 1919 the customary quarterly 
offering of Government obligations has been omitted. The 
Treasury Department’s announcement on June 7 that the 
June offering would be dispensed with came unexpectedly, 
and various estimates as to the Government’s needs in pro- 
viding for obligations maturing on June 15 had continued 
to be the subject of newspaper speculation until the very 
eve of the Treasury’s announcement, some of the reports 
placing the expected issue as high as$300,000,000. Secretary 
Mellon in indicating on June 7 that there would be no 
offering at this time said: 

The Treasury will make no offering of Government obligations for sale 
on June 151926. This departure from the usual procedure on the quarterly 


tax payment dates has been made possible on account of the increase in 
income tax and other receipts over earlier expectations, and the fact that 


Reserve officers consider of more importance, however, that | 


From the Washington dispatch to the New York ‘‘Times’’ 
on the same date (June 7) we take the following: 
Conflicts with Smoot'’s Statements. 


The Treasury announcement was made this afternoon while Senator 
Smoot, Chairman of the Senate Finance Committee, was trying to prove 


| to his colleagues that unofficial estimates that the budget surplus on June 30 





would be from $250,000,000 to $300,000,000 were built on unstable sur- 
mises, and that talk about the possibility of further tax reduction in the 
next session of Congress should be stopped. The Administration Senator 
was backing up the position taken repeatedly at the White House. 

Senator Simmons, Democrat, of North Carolina, agreed that it would 
be wise not to attempt tax rate adjustments again until 1928, when more 
complete information about the available revenues would be at band, but 
he also suggested that it might be possible to vote some kind of horizontal 
reduction during the short session of Congress, which begins next Decem- 
ber, which would save the taxpayers about $250,000,000. 

Senator Smoot expressed great doubt that there was a certainty of the 
Treasury having any considerable surplus at the end of the fiscal year 1927, 
and quoted an involved array of figures to back up his contentions. Indo- 
ing this he again was echoing words which had come from the White House. 

Senator Simmons broke in with a prediction that there would be a surplus 
in 1927 on the basis of present Treasury operations of about $350 ,000,000. 

Senator Robinson, the Democratic floor leader, charged that the Republi- 
cans were trying to hold back tax reduction of any kind until 1928, so that 
they would benefit by it politically in the Presidential campaign of that 
year. 

Taxpayers’ Estimates Too Low. 


Secretary Mellon's suggestion that the income and profits taxes to be 
received this month would be larger than the total received in March, came 
as a surprise, until he explained that he based this belief on the fact that 
taxpayers with incomes in excess of $5,000 were permitted to estimate their 
March payments, and it was probable that the estimates in many instances 
had been low. Where such, estimates were too low. the difference bet ween 
the estimates and actual taxes due will in most cases be paid this month, 
thus swelling the Treasury receipts. 

The final reports have been in the hands of the Government since May 15. 


| and it is obvious that the Treasury is, therefore, in a position to know about 
| what effect this phase of the situation will have on the volume of the June 


income and profits tax payments. 

The outstanding facts in the situation were so definite to-day that no 
argument by Senator Smoot or any other Administration spokesman could 
hope to controvert the evidence that the Treasury expects to receive a great 
volume of revenues in excess of estimates during the present month, or that 
the budget surplus will rise to a total in excess of that which had been 
indicated earlier. 

The fact that the maturing short-dated debt of about $333 ,000,000 is to 
be met out of the excess of ordinary revenues over ordinary receipts, plus 
the moneys in the general fund, 1s regarded as pretty def.nite evidence that 


| the surplus will be at least as large as these maturities, as there was only 


$246,656,026 in the general fund on June 1, and it is probable that the 
Treasury will wish to carry over in the general fund into the next fiscal year 
somewhat more than $200,000,000. 

As to coming maturities, the “‘Journal of Commerce’’ had 
the following to say in an account from Washington June 8: 

During the next two years approximately $5,000,000,000 of the Govern- 
ment's obligations will mature. Financing for all of these must be arranged, 
and according to the White House spokesman it is expected that a con- 
siderable part of them will be refinanced at lower interest rates than are now 
being paid, thus materially reducing the interest costs to the public debt. 
The reduction in interest through refinancing the $300,000,000 of the Third 
Liberty Loan alone, it is pointed out, will probably result in the substantial 
saving of $3,000.000 a year. 
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The President is unwilling to commit himself with regard to possibilities 
of further tax reduction. A spokesman for him to-day represented him as 
feeling that so much is dependent upon the year’s crops and the year's busi- 
ness that it is impossible to make any sort of forecast for the prospects of 
a tax reduction two years hence. The unsettled condit{»ns in Europe as 


well, it was stated, may have a far-reaching effect on conditions here due to 
possible curtailment in our export trade. 


Plans for Refinancing. 

The Treasury's plans for refinancing next year have not been definitely 
formulated as yet, but it is known that an effort to reduce the Second Liberty 
Loan to such proportions that it can easily be handled during the following 
fiscal year will be made in the fall. Of this issue there is still outstanding 
some $3,104,530,300, on which the Government is paying 444%. Added to 
this are $4,489,255,550 in maturities which must be faced before the close of 
the fiscal year 1928, so that it would seem that the Treasury is faced with 
the need of providing financing for nearly $7,600,000.000. 

The fact that no new issues will be made on the 15th of this month will, 
of course, help mater.ally in this program, as it will leave a date on which 
no current short-time obligations will fall due. Thus it is considered likely 
that a sizeable issue to take care of a part of the Liberty bonds will be put 
out at a substantially lower interest rate. Reduction of a full 1% on the 
entire Second Liberty Loan would mean a reduction of some $31,000,000 
in annua! interest charges. 

On June 15 of this year the Treasury will pay off about $333,000,000 in 
securities maturing on that date. With this retirement the aggregate 
amount of public debt reduction during the present fiscal year will be about 
$800 ,000,000. About $252.000.000 of the amount to be retired this June 
is not considered in the aggregate amount, as it is the maturity of a short- 
time obligation undertaken in December. 


Regarding the surprise in ‘‘Wall Street’’ occasioned by the 
Treasury’s departure from its usual procedure, we quote the 
following from the New York ‘‘Times”’ of June 8: 


Wall Street was taken completely by surprise yesterday when it was 
announced that the United States Treasury would not arrange any new 
financing in June. Bankres had expected a new offering of certificates 
amounting to at least $200,000,000, and perhaps $300,000,000. The 
money accumuleted for the purchase of new certificates now must find 
other channels of investment, and the effect is expected to be reflected 
both in the money market and the market for short-term Government 
obligations. 

Bankers said that, so far as they could recall, this was the first time 
since the war that a complete Government issue was retired without 
issuing something to take its place. Most of the reduction in the national 
debt has been accomplished by issuing new securities in smaller amounts 
than those being retired. The action calls attention to the steadily dimin- 
ishing amount of United States Government securities available, due to 
the Treasury's refunding operations, purchases by the Government's 
sinking fund, buying by foreign Governments for payments on their debts 
to this country, and the concentration of holdings by large institutions. 

On June 15 there will mature approximately $90,000,000 of Treasury 
certificates TJ-1926 and $243,000,000 of Series TJ2. These will be paid 
off with funds the Government now has with its depositaries, together 
with the tax payments and other moneys to be received. 

The shifting of funds this month wil] be unusually large. In addition 
to the maturing certificates, the Treasury will pay interest of about $33,- 
000,006 on first Liberty 34% bonds and $21,000,000 interest on the 
Treasury 4s of 1944-54. The quarterly income tax receipts have been 
estimated at about $400,000,000, but in view of Secretary Mellon's state- 
ment they now are expected to be larger than that figure. The Govern- 
ment will receive in June about $90,000,000 on debts owing to this country 
by foreign nations, principally Great Britain. 

Bankers said the withdrawal of more than $300,000,000 of Government 
obligations from the market was bound to enhance the market position 
of those still outstanding, and that low money rates also were to be ex- 
pected asaresult. Money already had been plentiful, with a rate yesterday 
of 4% for call loans and a trifle over that for time accommodations. 

Should the Government need funds to tide it over before the next period 
of financing, bankers said it would be easy to obtain accommodation 
from the Federal Reserve System, either through a short-term note or by 
overdrafts with the depositary banks. Financing in September will 
be necessitated by the maturity of $415,000.000 of Treasury notes. A 
similar amount will mature on Dec. 15. 








Senate Confirms Appointments to United States 


Board of Tax Appeals. 

The United States Senate on June 8 confirmed the sixteen 
members of the United States Board of Tax Appeals named 
by President Coolidge on May 26. As stated in our issue 
of May 29 (page 3036), wherein we gave the name of the 
appointees, thirteen are re-appointed members, while three 
are additional members. On June 8 the New York ‘‘Times’’ 
dispatch from Washington said: 

The Senate's approval will now permit the Board to go ahead with its 
work, which .was suspended pending confirmation. 

Violent speeches were made at the executive session objecting to the 
confirmation on the ground that some appointees were taken from the 
Bureau of Internal Revenue. Yesterday the Senate passed a resolution 
expressing disapproval of appointments being made from that bureau 
“hereafter ,’’ unless the employee had ceased to be a member of the bureau 


for two years. ‘This resolution was not applicable to the men confirmed 
to-day. 


As a result of the criticism of recent appointments, a movement is on foot 
in the Senate to pass a law next winter to transform the Board of Tax 
Appeals into a court under the Department of Justice. 

Opposition in the Senate to the appointments developed 
because nine of the sixteen members had formerly been 
connected with the Bureau of Internal Revenue. 





Crown Prince Gustaf Adolph, Before New York Chamber 


of Commerce, Presents Financial Sumilarity 
Between United States and Sweden. 
The Crown Prince, Gustaf Adolph of Sweden, speaking 
before the Chamber of Commerce of the State of New York 
on June 8, upo! 


which occasion he was the guest of honor 














of the Chamber, offered a comparison of financial simularity 
between the Sweden and the United States, saying that 
“from a financial point of view both the United States of 
America and Sweden show a rather striking and most 
satisfactory likeness.’’ In expressing what was in his mind, 
the Crown Prince, said: 


May I dwell a moment on the fact that our country, like yours, is fortunate 
enough to possess a sound financial position as regards the state. And our 
economic life in general may, I think, like yours (now) be said to be im a 
sound and healthy condition. May I use this opportunity to give you just 
a few points regarding that subject. 

The War has ruined many countries. But it would be a great mistake to 
believe that it has made others more prosperous in return. The short post- 
war boom was a bubble that was bound to burst. We all had to come down 
to the hard facts that the whole complicated structure of modern economic 
life had suffered the most severe disorganization and that the world was 
therefore poorer not only in productive resources but also in consumptive 
power. The United States was able to tide over the severe difficulties of the 
period of deflation and to attain first of all countries a fair stabilization of 
their currency on a gold basis. In Sweden we realized the great value of 
this achievement and we tried to act accordingly. Sweden's return to the 
gold standard actually took place in April, 1924. The fact that Sweden took 
this step at such an early date has proved of immense advantage to the 
country, particularly for the development of our international trade. The 
all-important step in this direction was taken when Great Britain, a little 


| more than a year ago, returned to the gold standard, followed by a number 


of other countries. This step has marked the beginning of a new period of 
stabilization of the world’s monetary conditions and henceforth we may 
hope for a new development of international commerce from which we all 
hope to reap our due advantage. 

Of course, the stabilization of the Swedish currency and the reorganization 
of Sweden's economic life were possible only on the condition that the 
Swedish State budget should be balanced and the unsound debts inherited 
from the War and the first post-war period should be paid. These conditions 
have been fulfilled and the Swedish State debt ts now strictly confined to the 
amount which must normally be borrowed by a State extensively engaged in 
such productive undertakings as railways, telephones and water power 
distribution. 

Naturally the banking system of Sweden suffered a good deal from the 
shock of the great and sudden deflation of 1920-1921. The difficulties, 
however, were met by reconstruction and amalgamation in which the State 
in some cases co-operated. Thus the banks of Sweden succeeded in main- 
taining their traditional reputation for absolute security for their depositors. 

Turning to the various industries, we find the old-established tron 
industry, which has for centuries been the backbone of Swedish industrial 
life, suffering from serious depression. This industry, however, is still able 
to supply the world with iron and steel of the very highest quality. 

Wishing to form an idea of Sweden's economic position one must always 
bear in mind the fact that Swedish industry is largely working to produce 
material for real capital, i.e., for buildings, machinery, and so on. Butina 
period like the present, when the world’s savings are so essentially restricted , 
the construction of real capital is necessarily reduced to a corresponding 
extent, and a country particularly dependent for its exports upon such 
construction must suffer in a special degree. Thus, e.g., the very important 
saw-mill industry, which serves the house-building requirements of a great 
many other countries, has certainly been able to keep up its exports fairly 
well, but has had some difficulty in making profits. 

On the other hand, such an industry as the manufacture of paper and 
pulp has shown a very promising development owing primarily to the 
continual spread of the faculty of reading in the democratic world ‘of our 
days. We are thus able from Sweden to supply the American Press to an 
ever growing extent with the paper on which it sends out what it has to offer 
in the way of intellectual and artistic material, of education and entertain- 
ment to the many millions of the American people. 

A very remarkable feature of medern development of Swedish industry ts 
its intimate co-operation with the United States. I might, perhaps, mention 
the outstanding example of the participation of American interests in the 
Swedish match industry. 

It is extremely interesting to watch the powerful growth of trade eonnec- 
tions between Sweden and the United States. In 1924 the total of this trade 
had grown to a figure almost 3% times as high as the corresponding figure 
for 1913. Sweden has always imported much more from the United States 
than she has been able to sell to your country. In 1913 not one half of the 
imports from the United States was paid for by means of exports to them; 
in 1924, two-thirds of the imports were paid by exports. What we tmport 
from the United States is chiefly food, cotton, oil and moter cars. We pay 
principally by exporting paper and pulp. 

Thus we are to a certain extent fed and clothed by you, and have the 
pleasure of travelling about in our vast country in your motor cars. In 
return we furnish your newspapers—not perhaps with very much news— 
but with something which may sometimes be almost more substantial than 
news, namely, wood, pulp and paper. 

Gentlemen: I feel that I have already kept you teo long. May I just end 
up by expressing my sincere hope that the commercial relations between the 
United States and Sweden may continue to develop along sound tines and 
that the New York Chamber of Commerce may largely contribute to this 
end. 


The President of the Chamber, William L. De Bost, in 
introducing the guest, referred to the fact that the special 
reason for this visit to our country by the Crown Prince was 
to represent his father, the King of Sweden, as Ambassador 
at the unveiling of the statue of John Eriesson, in Washing- 
ton, on May 29. The members of the Chamber will doubtless 
recall said President De Bost that Kriesson was an Honorary 
Member of the Chamber from 1862 to 1889. At the dediea- 
tory services in Washington on May 29th a wreath from the 
Chamber was laid on the statue by its representative. The 
addresses of President Coolidge and the Crown Prince at the 
unveiling of the Memorial are referred to in another item in 


this issue of our paper. 





Unveiling of Monument to John Ericsson, Inventor of 
Monitor—Addresses of President Coolidge and 
Crown Prince of Sweden. 

Both his native and adopted countries—Sweden and the 
United States—joined in paying tribute on May 29 to the 
memory of John Ericsson, inventor of the Monitor—the 





THE 


“cheesebox on a raft’’ which stayed the destruction during 
the Civil War threatened by the Confederate ironclad 
Merrimac, crippling the latter to such an extent that it was 
forced to withdraw from the combat. At the unveiling of a 
monument in Potomac Park, Washington, to the Monitor’s 
designer, President Coolidge lauded his achievements, the 
Crown Prince Gustaf Adolph of Sweden and Crown Princess 
Louise participating in the honors accorded the inventor. 
The royal visitors from Sweden, who had arrived in the 
United States on May 27, only a few days preceding the un- 
veiling, were present at the invitation of the John Ericsson 
Memorial Committee. To the Crown Princess was accorded 
the honor of unveiling the monument, while greetings from 
the King of Sweden were conveyed by his son, the Crown 
Prince, following the address of President Coolidge. The 
latter in his eulogy referred to the Monitor as accomplishing 
“for the Union cause on the sea what the Battle of Gettys- 
burg later was to do for it on land.’’ That engagement 
(the Monitor and Merrimac), he said, “revealed that in the 
future all wooden navies would be of little avail.’’ He went 
on to say: 

Naval warfare had been revolutionized. The great genius of Fricsson 
had brought about a new era in naval construction. Naval authorities 
now recognize the armored vessel which he sent into action as ‘‘the germ of 
the modern battleship,"’ and behold in ‘‘the modern dreadnought the glori- 
fied Monitor."’ 

Great as were these achievements, they are scarcely greater than those 
which marked the engineering and inventive abilities of this great man, 
which were to benefit the industry, commerce and transportation of the 
country. He was a lover of peace, not war. He was devoted to justice 
and freedom and was moved by an abiding love of America, of which he 
had become a citizen in 1848... . 

Orowned with honor by the land of his birth and the land of his adop- 
tion, he sleeps among the mountains he had loved so well as a boy. But 
his memory abides here. 

In alluding in his speech to public officials of the Swedish 
race who have served our country, the President took occa- 
sion to mention the senior Senator from Wisconsin, Irvine 
L. Lenroot, whom he described as “a man endowed with 
the old Norse spirit, a true American.’’ In his greetings at 
the unveiling the Crown Prince observed that: 

To us Swedes, this celebration of John Ericsson's memory is expressive 
of something more significant than his great contributions to modern 
science. John Ericsson is the incarnation of our desires and hopes for 
an unbroken friendship with America. He is both a promise and a fulfill- 
ment; in him are represented the common aims and aspirations of two 
ree peoples, imbued alike with democratic ideals. 

The address of President Coolidge follows: 

Friends and Fellow-Citizens: 

It is one of the glories of our country that we all have the privilege of 
being Americans. Some of us were born here of an ancestry that has lived 
here for generations. Others of us were born abroad and brought here at 
a tender age, or have come to these shores as a result of mature choice. 
But when once our feet have touched this soil, when once we have made this 
land our home, wherever our place of birth, whatever our race, we are all 
blended in one common country. All artificial distinctions of lineage and 
rank are cast aside. We all rejoice in the title of Americans. But this is 
not done by discarding the teachings and beliefs or the character which have 
contributed to the strength and progress of the peoples from which our 
various strains derived their origin, but rather from the acceptance of al! 
their good qualities and their adaptation to the requirements of our institu- 
tions. None of those who come here are required to leave any good quali- 
ties behind, but they are rather required to strengthen and fortify them and 
supplement them with such additional good qualities as they find among us. 
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While it is eminently proper for us to glory in our origin and to cherish | 


with pride the contributions which our race has made to the common 
progress of humanity, we cannot put too much emphasis on the fact that 
in this country we are all bound together in a common destiny. We 
must all be united as one people. This principle works both ways. As 
we do not recognize any inferior races, so we do not recognize any superior 
races. We all stand on an equality of rights and of opportunity, each 
deriving just honor from their own worth and accomplishments. It is not, 
then, for the purpose of setting one people above another that we assemble 
here to-day to do reverence to the memory of a great son of Sweden, but 
rather to glory in the name of John Ericsson and his race as a pre-eminent 
example of the superb contribution which has been made by many different 
nationalities to the cause of our country. We honor him most of all because 
, we can truly say he was a great American. 

Great men are the product of a great people. 
many generations of effort, toil and discipline. 
themselves; they are more than an individual. They are the incarnation 
of the spirit of a people. We should fail in our understanding of Ericsson 
unless we first understand the Swedish people both as they have developed 
in the land of their origin and as they have matured in the land of their 
adoption. 

Sweden is a country where existence has not been easy. Lying up under 
the Arctic Circle, its climate is tinged with frost, its landscape is rugged, 
its soil yields grudgingly to the husbandman, so that down through the 
centuries its people have been inured to hardship. These external conditions 
have contributed to the strength, the greatness, and the character of that 
little nation, which even now numbers scarcely 6,000,000 people. Inde- 
pendence, courage, resourcefulness have marked the race since we read of 
them in Tacitus and Ptolemy. The meagerness of their soil drove them to 
the sea; their natural characteristics drove them to adventure. Their sea 
rovers touched all known shoes and ventured far into the unknown, making 
conquests that have hada broadinfluence upon succeeding European history . 

At an early period they were converted to the Christian faith and their 
matural independence made them early responsive to the Protestant Re- 


They are the result of 
They do not stand by 


Lion of the North,"’ was one of the most militant figures in the movement 
for a greater religious freedom. It was under this great leader that plans 


were first matured to establish a colony in this country for purposes of 
#rade and in order that the natives, as was set out in the charter, might be 
“made more civilized and taught morality and the Christian religion . 
besides the further propagation of the Holy Gospel."! 
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While it was under a new charter that a Swedish colony finally reached 
the Delaware in 1638, they never lost sight of their original purpose, but 
among other requests kept calling on the mother country for ministers, 
Bibles and Psalm books. Forty-one clergymen came to America prior to 
1779. One of the historians of this early settlement asserts that these 
colonists laid the basis for a religious structure, built the first flour mills, 
the first ships, the first brickyards and made the first roads, while they 
introduced horticulture and scientific forestry into this Delaware region. 

It was not until after 1843, when the restrictions on leaving their own 
country were removed, that the large movement of Swedish immigrants 
began, which with their descendants are now estimated at nearly 2,000,000 
people. Stretching into our Northwestern States they have cut down 
the forests and brought the wide prairies under cultivation over an area of 
more than 10,000,000 acres. The building of nearly 2,000 churches and 
nearly as many schools stands to their credit. They have established about 
twenty higher institutions of learning; set up a large number of charitable 
organizations and more than a thousand societies for public welfare and 
mutual benefit; written thousands of books and published hundreds of 
newspapers, among which are some of the leading journals of the country. 
Always as soon as they have provided shelter for themselves they have 
turned to build places of religious worship and founded institutions of 
higher learning with the original purpose of training clergymen and teachers. 
Augustana College, Gustavus Adolphus College and Bethany College are 
seminaries of learning which stand to their credit. 


Participation in Revolutionary War. 

Though few in numbers during the period of our Revolutionary War, 
they supported the Colonial cause, and it has been said that King Gustavus 
III, writing to a friend, declared ‘‘If I were not King I would proceed to 
America and offer my sword on behalf of the brave Colonies."' One of 
the signers of the Declaration of Independence was John Morten or Morten- 
son, and it has been claimed that Betsy Ross was of Swedish descent. 
No less than fourteen Swedish officers served our cause either in the Army 
or in the French fleet which took part in the Revolutionary campaigns. 

After the close of the war the Swedish Minister at Paris called upon 
our representative, Benjamin Franklin, and offered to negotiate a treaty 
of commerce and amity, thus making Sweden the first European power which 
voluntarily and without solicitation tendered its friendship to the young 
Republic. This treaty was ratified by Congress in July 1783. The title 
of ‘President of the United States in Congress Assembled'’ was first held 
by John Hanson of Maryland in 1781, who afterward installed George 
Washington as the first President who w.s chosen under the Constitution. 

As these Americans of Swedish blood have increased in numbers and 
taken up the duties of citizenship they have been prominent in all ranks 
of public life. They have been distinguished in the public service of the 
States, filling many of the offices from the Governorship down. 


Tribute to Senator Lenroot. 


I shall name but one of the public officials of the Swedish race who 
have served our country so faithfully as representative of the great legion 
whose names spring to our thoughts, a learned lawyer, blessed with great 
ability, possessed of high character, a seasoned parliamentarian with a 
record of prominent leadership in the Legislature of his own State and in 
the Congress of the United States,a man endowed with the old Norse spirit, 
a true American, the senior Senator from Wisconsin, Irvine L. Lenroot. 

Others of the race have sat in the national House and Senate and been 
prominent at the bar and on the bench. ‘Their painters were among the 
earliest and have produced pictures of great merit; but of all the arts they 
have been most proficient in music. Inspired by Jenny Lind and Christine 
Nilsson they have as a people given great attention to vocal music, maintain- 
ing famous choral clubs and producing noted opera singers, displaying also 
a high degree of talent as composers. 

When Lincoln began his great struggle for the integrity of the Union this 
strain was becoming increasingly numerous, and Dr. Amandus Johnson 
declares that 16%% of all Americans of Swedish blood volunteered for ser- 
vice in the Federal army. Among those who reached a high command were 
General Stolbrand and Rear Admiral Dahlgren, while the rank and file 
maintained the record of fame for the fighting qualities which from time 
immemorial have characterized the race. 

Eulogy of Ericsson. 

Such is the background and greatness of the Swedish people in the country 
of their origin and in America that gave to the World John Ericsson. 
They have been characterized by that courage which is the foundation of 
industry and thrift, that endurance which is the foundation of military 
achievement, that devotion to the home which is the foundation of patriot- 
ism and that reverence for religion which is the foundation of moral power. 
They are representative of the process which has been going on for centuries 
in many quarters of the globe to develop a strain of pioneers ready to make 
their contribution to the enlightened civilization of America. 

The life of this great man is the classic story of the immigrant, the early 
struggle with adversity, the home in a new country, the final success. Born 
in the Province of Vermland in 1803, at the age of 17 he entered the army. 
But the urge for a wider opportunity for his talents possessed him and at 
23 he went to England. He entered an engineering firm and always preferred 
to be considered an engineer rather than an inventor. The development of 
power interested him and within a year his fertile mind had begun improve- 
ments of far-reaching extent upon boilers and engines. With that boundless 
energy which was to characterize him through life he soon designed the fire 
engine and developed the screw propeller for marine use. 

It was this new invention which brought him to America in 1839. His 
hopes to interest the Federal Government in this method of navigation were 
not immediately realized, but he began constructing propeller boats on the 
Great Lakes and started a fleet on the canal between Baltimore and Phila- 
de’ phia, which caused the railroad to cut its fare in two, and where the boat 
service still keeps the name of the Ericsson Line. He was soon building a 
small steamboat, called the Princeton, which was the first man-of-war 
equipped with a screw propeller and with machinery below the water line 
out of reach of shot. In 1876 he described this vessel as ‘‘the foundation of 
the present steam marine of the whole world. She revolutionized naval 
vessels."" President Tyler and his Cabinet made a trial trip down the 
Potomac on this boat, which, although marred by a fatal accident caused by 
the bursting of a gun, demonstrated the desirability and success of this 
type of warship. 

It was therefore no novice but a seasoned and practical shipbuilder who 
responded when the Secretary of the Navy, alarmed at reports of a Con- 
federate ironclad, advertised for armored ships. This great mechanical 


| genius wrote to President Lincoln offering to “construct a vessel for the 
formation, in which their most famous king, Gustavus Adolphus, ‘The | 


destruction of the hostile fleet in Norfolk and for scouring Southern rivers 
and inlets of all craft protected by Southern batteries."" He further declared: 


“Attachment to the Union alone im me to offer my services at this 
frightful crisis—my life if need be—in the great cause which Providence has 
caused you to defend. . . . It is not for me, sir, to remind you of the 
immense moral effect that will result. . . . Nor need I allude to the 
effect in Europe if you demonstrate that you can effectively drive hostile 
fleets away from our shores.” 
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This offer was accepted and as a result a strange new craft, sometimes 
described as a cheese box on a raft, steamed into Hampton Roads late after 
dark on the day of March 8 1862. It arrived none too soon, for that morn- 
ing the Conferederate ironclad Virginia, reconstructed from the Merrimac, 
began a work of destruction among the 16 Federal vessels, carrying 298 
guns, located at that point. The Cumberland, with 24 guns, was battered 
to pieces, losing 117 of its 300 men. The Congress, with 15 guns was 
grounded and set afire and the Roanoke and Minnesota were badly damaged 
and run ashore. 

The result was consternation among the Federal authorities. A Cabinet 
member is said to have exclaimed that a shell from this new engine of 
destruction might be expected to fly into the White House at any time. In 
the South expectations were entertained of a complete destruction of the 
Northern ships, the raising of the blockades, the capture of Washington 
and other cities, recognition of the Confederacy by Europe, and ultimate 
victory. 

When the ironclad Merrimac went out on the morning of March 9 to 
complete its work of destruction 1t was at once surprised and challenged by 
this new and extraordinary naval innovation. Speaking before the Naval 
Institute in 1876, Admiral Luce said that the Monitor ‘exhibited in a 
singular manner the old Norse element in the American Navy.” He 
pointed out that it was Ericsson ‘‘who built her,’’ Dahlgren ‘ who armed her” 
and Worden who fought her.”’ And well might he add: 

‘How the ancient Skalds would have struck their wild harps in hearing 
such names in heroic verse. 
mortal runes.”’ 

After a battle lasting four hours, in which the Monitor suffered no material 
damage, except from one shell which hit the observation opening in the 
pilot house, temporarily blinding Lieutenant Worden, the commanding 


We esteem it an honor to be present at this occasion and wish to express 
our sincere appreciation of the courteous invitation which we have received. 
Let me also take this opportunity to tell how deeply moved we are by the 
wonderful reception given us on this our first visit to America. 

My father, the King of Sweden, has commissioned me to express his 
cordial greetings and best wishes to you, Mr. President, and to the people 


of the United States. He also wants you to know the keen interest he takes 


| in every circumstance connected with the creation of the erection of the 


| of the greatest man who ever came from our shores to America. 


John Ericsson memorial. His thoughts are with us all today and especially 
with those who by birth or descent are connected with the country of which 
he is the sovereign. 

It is indeed an honor for me to represent Sweden in this commemoration 
In your 
beautiful capital there are erected worthy monuments and memorials to 
many of the great men who since the founding of your country 150 years 
ago have built up the mighty power which the United States represents 
today. Foremost of them all was he who gave this city his name—the 
father of your country—George Washington. Great indeed that successor 
of his—-whom it was John Ericsson's fortune to serve—Abraham Lincoln, 


| In the shadow of those great memorials we pay homage to the memory of a 


man born in Sweden, who became a true and loyal American citizen. The 
country of great resources and unlimited possibilities gave to this genius the 


opportunity to develop to the full his abilities for the benefit of mankind. 


How they would have written them in im- | 


The debt of gratitude which he owed this nation he was enabled to repay 


| in a manner that came to be of signal importance for the unity of your 


| 


officer , the Merrimac, later reported to have been badly crippled, withdrew, | 


never to venture out again to meet her conqueror. 

The old spirit of the vikings, becoming American, had again triumphed in 
a victory no less decisive of future events than when :t had hovered over 
the banner of William the Conqueror. It did for the Union cause on the 
sea what the Battle of Gettysburg later was to do for it on land. 
the European councries had any serious thought of joining with the South 
such intentions were speedily abandoned. 

That engagement revealed that in the future all wooden navies would be 
of little avail. The London Times stated that the day before this mo- 
mentous battle England had 149 first class warships. The day after she 
had but 2, and they were iron-plated only amidships. 
been revolutionized. The great genius of Ericsson had brought about a new 
era in naval construction. 
vessel which he sent into action as ‘the germ of the modern battleship,”’ 
and beheld in “the modern dreadnought the glorified Monitor.’ 

Great as were these achievements, they are scarcely greater than those 
which marked the engineering and inventive abilities of this great man, 
which were to benefit the industry, commerce and transportation of the 
country. He was a lover of peace, not war. He was devoted to justice and 
freedom and was moved by an abiding love of America, of which he had 
become a citizen in 1848. He had a peculiar horror of slavery. In 1882 he 
wrote to a United States Senator: 

‘‘Nothing could induce me to accept any remuneration from the United 
States for the Monitor once presented by me as my contribution to the 
glorious Union cause, the triumph of which freed 4,000,000 bondsmen.”’ 

Erricsson continued his labors in his profession with great diligence, even 
into his eighty-sixth year, when he passed away at his home in New York 
City on March 8 1889, the anniversary of the arrival of the Monitor in 
Hampton Roads. At the request of the Royal United Kingdoms of 
Sweden and Norway, all that was mortal of the great engineer was restored 
to his native land during the following year. Although he had not returned 
during his lifetime, he always remembered with the keenest affection the 
people of his native land. The high estimate he placed upon their character 
led him at one time to say: 

“It is with true satisfaction 1 now recall to memory the time when I 
associated and exchanged thoughts with the energetic youth of Norr- 
land. Without disparaging other nations, I must say that the perseverance, 
sense of right and clear heads of these youths place them far beyond the 
young men of the working class in the other countries. I estimate the 
Swedish vigor and innate good sense as beyond that of other nations."’ 


The high opinion he held of them was no less than the high opinion 
they held of him. Because of the fidelity and generosity which he had 
exhibited toward Sweden and Norway, and his helpful service to the United 
Kingdoms, a captain of the Swedish Navy wrote to him: 

“If there is in heaven a special dwelling place for patriots, your place 
will certainly be in the State apartments.’’ 

He was borne to his last resting place with appropriate honors by the 
cruiser Baltimore under the command of Admiral Schley. Desiring to 
give expression to the cordial and fraternal ties that unite a kindred people, 
the President of the United States caused to be issued the following order. 

“In recognition of this feeling and of the debt that we owe to Sweden 
for the gift of Erricsson whose genius rendered us the highest service in a 
moment of grave perilandanxiety, it is directed that at this other moment, 
when we give back his body to his native country, the flag of Sweden shall 
be saluted by the squadron.”’ 

Crowned with honor by the land of his birth and the land of his adoption, 
he sleeps among the mountains he had loved so well as a boy. But his 
memory abides here. 

Presence of Crown Prince and Princess. 

Both nations unite again today in dedicating anothet memorial to the 
memory of this illustrious man. His Royal Highness, Crown Prince Gus- 
taf Adolf and Her Royal Highness Crown Princess Louise, have most 
graciously come from Sweden to be present on this occasion and join with 
us in paying tribute to a patriot who belongs to two countries. It is 
sigificant that as Ericsson when he was a young soldier had the friendship 
and favor of the Crown Prince of that day, so his memory has the marked 
honor of the Crown Prince of to-day. 

This memorial by which we rededicate America to the spirit which 
Bricsson represented stands most fittingly by the bank of the river on 
which floated the first craft with which he undertook to benefit this Govern- 
ment, in the shadow of the majestic temple which has been reared to the 
fame of the immortal! Lincoln, whose cause he served, and within sight of 
the lofty monument that recalls the name of Washington, whose country 
he helped to save. As the ceaseless throng of our citizens of various races 
shall come and go, as they enter and leave our capital city in the years to 
come, as they look upon their monuments and upon his and recall that 
though he and they differed in blood and race they were yet bound together 
by the tie that surpasses race and blood in the communion of a common 
spirit, and as they pause and contemplate that communion, may they not 
fail to say in their hearte, ‘‘Of such is the greatness of America.”’ 


In responding to the President’s remarks, the Crown 
Prince spoke as follows: 


Naval warfare had | 


If some of | 


country. 

We of Sweden rejoice in the unveiling of this mighty symbol, erected 
by the people and government of the United States to perpetuate their rec- 
ognition of what Captain John Ericsson achieved not only at the crucial 
moment, but during a life-time of unremitting creating. We are happy 
to know that so many Americans of Swedish origin have contributed to- 
the completion of this monument, acknowledging as their ideal the life of 
John Ericsson, dedicated in gratitude to the country of his birth, and in 
loyal devotion to that which he made his own. 

To us Swedes this celebration of John Ericsson's memory is expressive 
of something more significant than his great contributions to moder 
science. John Ericsson is the incarnation of our desires and hopes for an 
unbroken friendship with America. He is both a promise and a fulfillment. 
In him are represented the common aims and aspirations of two free peoples, 


| imbued alike with democratic ideals. 


Naval authorities now recognized the armored | 





Mr. President, my heartfelt thanks to you and through you to all your | 


eountrymen for the kind welcome accorded the Crown Princess and myself. 


On this occasion, Mr. President, may I be permitted as a representative 
of Sweden to convey a very sincere greeting from John Ericsson’s native 
country and from his birthplace? We wish to give vent to our cordial 
feelings for your enlightened and thrifty people, whose high ideals are well 
known all over the world. And we wish to express our admiration for 
your great and prosperous country, so full of resources of all kinds. It 
is our fervent hope that the bonds of friendship uniting the United States 
of America and Sweden shall constantly be strengthened for the mutual 
benefit of both nations. May John Ericsson's monument forever remain 
an unbroken seal on the ties joining so closely those two countries dearest 
to his heart—the United States and Sweden. 








Address of T. W. Lamont at Commencement Exercises 
of Cooper Union—Lessons Drawn from British 
Strike—America’s Part in 
Reconstruction. 

In addressing the graduating classes at the Cooper Union 
commencement on June 7, Thomas W. Lamont, of J. P. 
Morgan & Co., referred to the lessons drawn from the recent 
strike in Great Britain, when the young men and women, 
trained at school and at college, volunteered their services 
to the Government, “becoming conductors, printers and 
what-not,’’ and “in an orderly, cheerful way did their duty 
and carried the thing through.’’ According to Mr. Lamont, 
“it was the Cooper Unions of Great Britain, so to speak, 
which broke the strike.’’ Mr. Lamont in his address, turn- 
ing to America’s part in world reconstruction, alluded to the 
world as having been “set topsy-turvy by the war,’’ and 
declared “it must be set aright.’’ ‘‘We took part in the 
war,’’ he observed, ‘‘we must take continuing part in helping 
to make the peace. America has certainly taken an active 
part in the work for reconstruction and peace.’’ In part he 
added: 


Why has America played her part in this way with the other countries 
of the world? One answer is that because in a trade way it pays America 
to help her good European customers. That may be true. But is there 
not a larger reason? Why do you help your neighbor and your friend when 
he isin trouble? Is it because he is going to be a good customer of yours? 
Possibly. But the larger reason is that you realize that he and you are of 
the same community, striving for the same ends; you realize that he and 
you and all of us are part of one and the same world. Divided we perish, 
together we stand. And upon you and me, to whom has been given sp 


much, all the more are laid the privilege and duty of returning a part ef 
what we owe.” 


The address in full follows: 
Sixty-seven years ago last April Peter Cooper turned this noble Uniom 


| over to the Trustees whom he had named; declaring that this building and 


its endowment were “to be forever devoted to the advancement of science 
and art, in their application to the varied and useful purposes of life.”” 1 
am bappy to take a small share in the exercises this evening and thus fee? 


| that I have a part, no matter how insignificant, in helping to carry out the 


fine purposes of the founder of this Union. 

My talk to you this evening will be most informal. When I was in schoo? 
and college I often wondered why they gave the name of Commencement to 
what seemed an ending of school or college or special training. But I soop 
came to learn, just as you already know, that this marks not the end but 
the beginning of a new life for you. Not that you have not already begup 
to live; for many of you may well have already embarked upon your life's 
vocations. But with this training, this new education that you have 
received at this great institution of the Cooper Union, you are now about to 
start out with a new and fresher and broader outlook upon Hife. 


The Great Strike in England. 


Now I want to pause here for a few moments and say something about the 
recent great strike in England. Parenthetically I do not intend to argue the 
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merits or demerits of the strike itself. Now you may not see the connection 
between the British strike and your students of Cooper Union. But there 
is a real connection. I can say this from what I myself saw in Great Britain 
during the closing days last month of the great strike. Now what did I 
witness on the part of the young people of England that touches an answering 
chord in my heart as I look into your faces tonight It was the great spec 
tacle of the young men and young women of Great Britain, young people 
who had been well trained at school and even at college, taking on their 
shoulders and walking away with the manual work of the country. Perhaps 
I can make this clearer by telling you something of my arrival in England, 
where, on the pier at Dover, students of Cambridge University (who almost 
asa unit had volunteered to the government), cheered us as our boat drew 
near, and then, with a long, hard day's work of unloading potatoes behind 
them, took our baggage and rushed it on the train for us. The journey from 
Dover to London was a slow one, because they ran the train very carefully, 
but the conductor went through and asked every passenger whether he was 
fully provided for at the terminus in London; for otherwise they wished to 
make provision 80 that each passenger should reach his destination in 
landon without difficulty. 


Ready Skill of the Volunteers. 


Now just what else had these volunteers beeing doing’ And how did 


their education show? ‘They suddenly became constables, locomotive 
drivers, chauffeurs for motors and buses. They became conductors, 
printers and what-not. The newspapers were all put out of business 


at the start. But it was essential they continue to give the news—the 
news of how the country's work was being carried on and of how the strike 
was going So the typesetting was done by volunteers, the same sort 
of young men as I see before me here—mostly by young men who had 
never before seen a typesetting machine. But these young men were 
like you. Even though their training might have been in some line entirely 
different, yet their education showed them how to do the new thing and 
how to do it promptly and well. Employers said their accuracy—-and 
after a few days, their speed—was astonishing. It will not be astonishing 
to you; for you, whatever be your craft, know perfectly well that if you 
were called suddenly to turn your hand and mind to something quite 
alien, the experience and the skill that you have already gained would 
enable you to make rapid progress in the new line. 

So that is my first point: The education that you get here is far more 
than technical; it trains your mind so that that mind becomes in itself 
a fine instrument or tool that you can ask to serve you in a vast number 
of different directions 

There is another lesson I draw from the English strike. It is the calm 
ness, the cheerfulness, the restraint which come in increasing measure 
to the young man or woman trained day by day to meet the crisis which 
he knows he must some time meet, though just when he does not know. 
I dwell on this strike because it was the Cooper Unions of Great Britain, 
so to speak, which broke the strike. It was young men and women like 
you who showed the world that they could undertake and carry on the 
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work of their country even though the regular manual workers had left | 


their jobs. As I say, I will not argue the merits of the strike. I will 
simply point to that army of 500,000 volunteers—only a minority part 
of whom was needed—who soberly and in an orderly, cheerful way did 
their duty and carried the thing through. No excitement, no alarm, 
no panic—simple being “on the job" from early to late and being cheerful 
about it. 

Cheerfuiness in the Face of Adversity. 


That is the second thing that your education here will bring you—a 
sureness, not an overconfidence, but an ability to carry on equably in 
adverse conditions; a firmness, a serenity, a determination. What is it 
the poet says? 

“The good thing well willed 
Becomes fulfilled." 


Those young peopie in Engiand had a good will to do their duty, to do it 
wed, to do it cheerfully. You before me have that same will. You must 
have it. Else this education of yours counts for aught. The good 
thing well willed becomes fulfilled.’’ 

Now there is only one point I want to make. And while I don't want to 
seem a preacher to you, I want to make that as my chief point—namely, 
that the only education which is worth anything is the education which 
enlarges your outlook upon life. In these classes that you have been 
atéending throughout the evenings or during the days, you have learned 


much in knowledge and technique that is most important, most necessary | 


for you in the work in which you are engaging. 
have falled to learn something of the relationship of one industry to another, 
something of the relationship of one class of workers to another, something 
even of the relationship of America to the other countries of the world, 
then your education has been lacking. You may turn each to the other 
and say: ‘“‘Why, nobody told me of those things, those relationships." 
Ah, that is not necessary, those are the things which need not always be 
spelled out in words. So that if I mistake not, you will find out in the 
coming days and years that your work here has done just that thing for 
you; it has not only enlarged your technical knowledge, it has enlarged 
your outlook, your vision; {t has kindled your imagination, it has given 
you greater understanding of and sympathy for your fellows. When a 
man or woman has that, when to a trained mind and body he adds under- 
standing of the needs of his fellows, then indeed is he educated. 


America's Part in World Reconstruction. 


I want to enlarge upon this and get you to think for a moment of condi- 
tions outside your own country. The world has been set topsy turvy by 
war. It must beset aright. Wetook partin war. Wemust take continuing 
part in helping to make the peace. America has certainly taken an active 
part in the work for peace and reconstruction. We all remember how in 
1923 Austria was on the verge of ruin and despair. When a loan became 
necessary to stabilize her currency and get her started afresh. American 
investors were asked to share in such a loan. They did so without hesita- 
tion, and thus helped to save a most important situation in Central Europe. 


But if at the same time you | 
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going to be a good customers of yours? Possibly. But the larger reason 
is that you realize that he and you are of the same community, striving for 
the same ends; you realize that he and you and all of us are part of one 
and the same world. Divided we perish, together we stand. And upon 
you and me to whom has been given so much, all the more are laid the 
privilege and duty of returning a part of what we owe 

Another thing is that you must learn to trust your fellow men both at 
home and abroad. In business and in work that is one of the first com- 
mandments. A great American business man once said: ‘‘I rather lose 
money by trusting a man too much than make it by trusting him too little.” 
And so I congratulate you upon the trust now being reposed in you. I 
congratulate you upon your country, upon this great and noble city which 
is yours, upon your parents here assembled, upon your teachers full of 
interest and aid, upon your great opportunities stretching before you, upon 
your own bright future. And I ask you to remember that “To whomsoever 
much hath been given, of him shall much be required.’ 


Peter Cooper's Younger Days. 

And now as I started, I came back at the end to Cooper Union and to 
Peter Cooper. If there ever was an American citizen who fulfilled the ideals 
that I have briefly alluded to it was Peter Cooper. To you least of all do I 
have to describe his life and work. You recall that he was born when 
Washington was just entering his first term as President of the United 
States; that when he came to live in New York City it had only 27,000 
inhabitants; that as he himself so often said he was greatly lacking in his 
sarly education; that he became an apprentice in the early days of the last 
century when apprenticeship meant almost servitude; that from the very 
start he worked hard with both head and hands: that before he was thirty 
years old he had gained material success—a success which, owing to his 
skill and industry, continued unabated throughout the rest of his life. But 
remember chiefly that almost from the start he was filled with a determina- 
tion to make the world, and especially this noble city which he loved, a 
better and happier place to live in than he found it. 

It was Peter Cooper who took a leading part in assisting DeWitt Clinton 
to establish the public school system of New York. But the great work of 
his life was the monument in which we stand tonight and which for almost 
seventy years has represented his great spirit. What then, were some of 
the things that he wanted to bring about through the agency of Cooper 
Union? 

First, the highly valuable technical education which you here before me 
have been gaining. He wanted too to provide a common ground where men 
of different callings and opinions could meet and compare their judgments. 
Peter Cooper himself, as his biographer has stated, was always extending 
“a friendly welcome to new ideas."’ What trait of his could be higher or 
more important than that? 


To Keep an Open and Sympathetic Spirit. 

And from that trait we get the lesson which I am sure he would wish 
again to be impressed upon you; to keep your minds open and free from in- 
tolerance. Peter Cooper did not mean, nor do I mean, that your minds 
should be open to every idle wind that blows; but that you should in all 
earnestness endeavor to understand what your neighbor is thinking about, 
to establish relations with him, to learn sympathy, co-operation. With 
the tasks lying before us all, it will during the coming years take all our 
capacity, all our strength, to solve them, even in part. So much the more 
important is it for you and me to learn to work together in understanding 
and sympathy and co-operation, not only with our fellow citizens in New 
York and the United States, but even, if I may say so, with those brother 
nations of ours across the Atlantic and Pacific, who are striving in their 
way as we are in ours to bring peace and contentment to the earth. 

By these means shall we see fulfilled the high purposes of Peter Cooper. 
Almost seventy years ago he lighted a spark which his successors here, the 
present Trustees and those before them, have tended and nourished until 
now it has become a flame, a glowing beacon to light the pathway of hun- 
dreds, yes of thousands, of young men and women to high and useful 
pane ip. 








Survey by National Association of Credit Men Shows 
Majority Influenced by News Facts Rather Than 
By Opinions of Others. 

A journalistic survey conducted by the Department of 
Public Relations of the National Association of Credit Men 


| made public May 6 by J. H. Tregoe, Executive Manager, of 





the association, shows that, while about 90% of the financial 
men who make up the association's membership of about 
30,000 read or scan more than one newspaper a day, less 
than 50° of them are influenced much in their trade deal- 
ings by published opinions of business conditions. The Pub- 
lic Relations Department points out in its report of the sur- 
vey that credit executives apparently are more likely to be 
interested in published facts and data than by opinions of 
business men which appear in news columns. In comment- 


| ing on this condition, Mr. Tregoe said he considered this a 


The same procedure took place with respect to Hungary, and there again | 


American citizens took their share in averting the crisis. 

In still larger measure was this the case in the great stabilization loan made 
to Germany in 1924, in accordance with the terms of the Dawes Plan. 
That plan and the loan which followed it served as the solution, you recall, of 


whole world. America’s share in that loan was over $100,000.000. con- 
siderably more than half the total. Thus it may be truthfully said that 
‘this great work of reconstruction could not have been carried through with- 
‘out American co-operation, freely asked and freely given. 


Above Material Considerations. 

Why has America played her part in this way with the other countries 
of the world, worn and broken from the war? One answer is that because 
in a trade way it pays America to help her good European customers. 
That may be true. But is there not a larger reason’ Why do you help 
your neighbor and your friend when he is in trouble’ Is it because he ig 


healthy sign which indicates that there is less “herd-think- 
ing” than many of us have believed. In commenting on the 
survey Mr. Tregoe said: 

One cannot travel very widely over our country and come into close con- 
tact with its business problems and currents without recognizing the supreme 
need of intelligent initiative. 

There seems to be an irresistible temptation to follow rather than to lead 
in the business world. What others do that seems to be successful attracts 
a flock of It was this unfortunate tendency which led so many 
to overplay the game and increase their production and distribution facili- 
ties in the immediate aftermath of the great war when a little reflection 
might have revealed the period’s abnormalities and the need for holding 


imitators, 


| back. 
the great question of German reparations which for years had vexed the | 


The frequent inability to discover and interpret hidden trends in busi- 
ness and a general leaning toward those who are counted as prophets pro- 
duces a psychological state with which we must reckon. I recall clearly 


| the bewilderment which came to the business of this country in August 


1914 and which, had it not been checked, would have led to very serious 
consequences, even though at the time there was not a sign of serious dis- 
turbances throughout our entire business structure. 

No decided step forward was ever taken in our indnstrial history except 
as a sequence of good leadership, and intelligent initiative. So long as we 
remain imitators willing to follow instead of thinking out methods for 
ourselves, the struggle will be severe and the waste shameful. 
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Business as a human institution responds promptly to intelligent control. 
This type of control is called for right now, when the curves of production, 
distribution and consumption indicate uncertainty and show conclusively 
the presence of underlying elements that can only be grasped and under- 
stood by rigorous handling. 

It is not what the other fellow may do which guides the destinies of our 
business and its success; it is solely what we ourselves may accomplish, 
what our intelligence and initiative may be able to do. 








Philadelphia City Council Approves $2,000,000 Loan for 
Sesqui-Centennial—Visit of President Coolidge. 
After a personal appeal by Mayor W. Freeland Kendrick 

for financial support of the Sesqui-Centennial International 

Exposition, the City Couneil’s finance committee approved a 

loan which will make $2,000,000 available in the celebration, 

says an Associated Press dispatch from Philadelphia vester- 
day (June 11), which goes on to say: 


This sum is needed, the Mayor explained, because of curtailment of the 
Congressional appropriation, cut from $3,000,000 to $1,000,000. To date 
the city has spent $8,720,000 on the celebration of the 150th anniversary 
of American independence. 

President Coolidge was criticized by Councilmen for cutting his visit here 
ou July 5 to only two hours, after the Mayor had made plans for entertain- 
ing him at least two days. 

Counciiman Clarence K. Crossan said the Council should “‘feel chagrined 
at the decision of the President to stay ‘a mere two hours.’’ He deplored 
the possible influence on the remainder of the country of so brief a visit by 
the Chief Executive, and declared his belief the decision would, if carried 
out, ‘‘do this city great harm." 





W. Emlen Roosevelt Finds Traffic Density of North- 
western Roads Proves Need of Better Rates— 
Interesting Comparison with Lines in 
South and Southwest. 

Notwithstanding a 68% increase in traffic in the South 
and a 47% inerease in the Southwest since 1916 as against 
an increase of only 8% in the Northwest, actual traffic 
density in the Northwest region is now approximately 7% 
higher than in either the South or Southwest. This 7% 
higher traffic density in the Northwest was ascertained from 
the reports of the roads for 1924 and has since continued. 
The significance of this from the standpoint of the demand of 
the security holders of Northwestern roads that freight rates 
be increased so as to allow these roads a fair return, or a 
return corresponding with that of the carriers in the South 
and Southwest, is pointed out by W. Emlen Roosevelt, of 
Roosevelt & Son, the eminent firm of investment bankers. 
Mr. Roosevelt is a member of the New York Committee of 
Security Holders of the Northwestern Railroads. ‘“Obvi- 
ously,’ says Mr. Roosevelt, “there is only one explanation 
for the inadequate earnings of the railroads of the North- 
west. That is inadequate rates. ‘‘Many people, including 
writers on the subject of railroad rates, assume that because 
the growth of the Northwest has been far less rapid than that 
of the Southwest, the Northwestern carriers have not suffi- 
cient traffic to carry their present capitalization. That is 
far from being the case, as the carriers’ own figures attest.”’ 
Mr. Rocsevelt then continues as follows: 


In 1911 the Northwestern carriers had approximately 50% more freight 
traffic per mile of road than the carriers of the South and Southwest, whereas 
to-day the superiority of the Northwest has been reduced to 7%. However, 
it must not be forgotten that even to-day the Northwestern carriers have 
7% more traffic per mile of road than the carriers of the South and South- 
west. They have 7% more traffic with a more moderate capital] structure 
and yet they are in great distress as compared with the prosperity of the 
South and Southwest. 

We believe the true facts in this case should be given publicity and that 
s that even to-day the Northwestern carriers are superior in traffic to 
similar carriers of the South and Southwest. They are, as a group, we 
believe, superior in operation. They are, unquestionably, far superior 
in capital structure, especially as measured by the yardstick of net tons 
carried one mile. The one important inferiority seems to be freight rates." 

In the last analysis a railroad is like an industrial corporation. They 
manufacture a product and they sell it. The railroads manufacture net 
ton miles. If you compare the agricultural roads of the Northwest with 
a density of about a million tons, with similar roads in the South and 
Southwest, you will find that the sole inferiority of the Northwest carriers 
is the price at which they are forced to sell their product. You will note 
from the appended tabular analysis of the Northwestern situation that if 
roads so strong as Atlantic Coast Line, Missouri-Kansas-Texas or Frisco 
were forced to sell their product at the same price as, for example, the 
Chicago Milwaukee & St. Paul does, they would fail in earning their 
interest charges by a larger margin than the St. Paul has failed, whereas if 
the St. Paul were enabled to sell its product for the price, say, of Atlantic 
Coast Line, the St. Paul would be earning over 20% on its stock. 

Certain people who have differed with us have endeavored to base this 
difference in average revenue per ton mile not on rates but on the different 
classes of traffic carried. A careful analysis shows this objection is without 
foundation. 


Mr. Roosevelt points out that except for the committee 
of security holders of the Northwestern lines, the special 
interests of that territory were not presented in any way 
whatsoever in the recent rate hearings at Washington. 
‘“‘Whatever may be the reason or cause,’’ Mr. Roosevelt 
says, ‘‘the executives of the Northwestern carriers have not 














asked for the special relief to which they testified on the 
stand they believed they are entiiled. 

We do not criticize the executives of any one carrier. We do criticize 
the policy that assumes that it is necessary to increase rates 5% in Texas, 
where the roads are earning more than a fair return on their Inter-State 
Commerce Commission valuations, and are already in many cases in the 
recapture class, in order to increase the return of the Northwest carriers as 
a group say from 3% to 4%. Such an application, we believe, has no 
chance whatever of being approved by the Commission, and while we 
cannot, of course, predict what the Inter-State Commerce Commission will 
decide, it is obvious to us that except for the special interests of the North- 
west pleaded by the security holders, the entire rate application would 


have been dismissed. 

The following table, prepared by Mr. Roosevelt, shows 
the increases in freight density and revenues per ton mile of 
each of the groups of carriers referred to: 


INCREASES IN FREIGHT DENSITY AND REVENUES PER TON-MILE, 
1924 OVER 1911, FOR SELECTED ROADS. 
Per Cent Average Rev. Per Cent 


Freight Density Inc.1924 Per Ton Mile. Inc.1924 


1911. 1924. es. 1911. 1911. 1924. rs. 1911. 
Chicago & Northw 703,962 979,615 39 0.90 1.249 39 
Chic. Mil. & St. Paul 708,761 1,001,617 41 0.841 1.091 30 
Great Northern_ 739,576 980,815 32 0.809 1.064 31 
Northern Pacific 806,774 980,340 21 0.903 1.121 24 
Average of four. -_---. 735,800 987,825 34 0.861 1.129 39 
Missouri-Kansas-Texas 475,570 961,107 102 1.13 1.380 22 
St. Louls-San Francisco 515,754 896,805 74 1.05 1.390 32 
Average of two. 499,900 921,870 82 1.08 1.386 29 
Atlantic Coast Line... 395,272 773,436 96 1.215 1.522 25 
Seaboard Air Line. 420,031 779,088 85 1.16 1.376 19 
Southern Railway - 580,591 1,104,290 89 0.966 1.316 37 
Average of three 489.900 923,251 RS 1.063 1.383 30 
Northwestern Roads Northwestern Roads 
Per CentofS.W.Roads. Per Cent of Southern, 
Density, 1911. 1 150 
Density, 1924 : 107 107 
Revenue per ton mile, 1911 ; 80 S81 
Revenue per ton mile, 1924__. 81.5 81.5 








Senate Resolution Directing Federal Trade Commission 
to Inquire into Advance in Price of Gasoline 
President Coolidge Seeks Inquiry. 


Without a record vote, the Senate on June 3 agreed to a 
resolution calling upon the Federal Trade Commission to 
report to the Senate at the next session of Congress on the 
recent advances in the price of crude oil, gasoline, kerosene 
and other petroleum products. The Commission is further 
directed to determine if there are any agreements between 
oil companies to raise or depress prices, or if comptition is 
restricted by conditions of ownership of oil properties, re- 
fineries or marketing facilities. The resolution, as agreed 
to, reads as follows: 

Resolved, That the Federal Trade Commission be, and is hereby, di- 
rected to investigate and report to the Senate at the next session of Congress: 

First. The very material advances recently made in the price of crude 
oil, gasoline, kerosene and other petroleum products and whether or not 
such price increases were arbitrarily made and unwarranted. 

Second. Whether or not there has been any understanding or agreement 
between various oi] companies or manipulations thereby to raise or depress 
prices, or any conditions of ownership or control of oil properties or of 
refining and marketing facilities in the industry which prevent effective 
competition. 

Third. The profits of the principal companies engaged in the producing, 
refining and marketing of crude oil, gasoline, kerosene and other petroleum 
products during the years 1922, 1923, 1924 and 1925, and also such other 
matters as may have bearing upon the subjects covered by the provisions of 
this resolution. 

Senator Trammell (Democrat) of Florida, who introduced 
the resolution, held it before the Senate for weeks, and, 
says the Associated Press, each time there was a lull in the 
proceedings he asked for action, but it was shoved aside 
repeatedly for some other measure. He accused the Sen- 
ate of wasting time over trivial affairs while the public was 
paying heavy toll to the oil trusts. The Associated Press 
dispatches from Washington June 3 added: 

Joining in the debate, Senator King, Democrat, Utah, used the resolution 
as a medium to again attack the Federal Trade Commission, declaring 
that, as important as the resolution was, he did not believe an inquiry by 
the Commission with its present majority personnel would be fruitful. 

Rising to the defense of the oil industry, Senator Harreld, Republican, 
Oklahoma, declared an investigation was not warranted, as the rise and 
fall in oil prices He accused Senators of being “afraid to 
vote when it came to the oil industry, which, he said, 
is now being operated along ethical lines. 

It was stated on June 4 that President Coolidge seeks to 
supplement the Senate action by requesting an investiga- 
tion of gasoline prices on behalf of the Executive branch of 
the Government. As to this proposed inquiry, we quote the 
following from the New York “Journal of Commerce” : 

The matter was brought to the attention of President Coolidge to-day 
[June 4] by Governor Byrd of Virginia, who suggested that an effort be 
made to determine whether or not there are any evidences of restraint of 
trade in the gasoline business. 

The President feels that it is entirely proper for the Commission to 
undertake such an investigation, but he doubts seriously that anything more 
will be disclosed than was brought out during a similar inquiry conducted 
by the Commission about two years ago. A spokesman for Mr. Coolidge 


was justified. 
their convictions” 


pointed out to-day that prices had fallen off considerably after the inves- 
tigation had been concluded, but the President was represented as being 
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of the opinion that the Federal Trade Commission had ] f g The Bank of the Manhattan Co., of this city, Is issuing 
to do with the price drop ; the latest volume in the Manhattan Library of Popular 

The Presideat’s information is he effect that "WwW sources . y 7 . r . - 

The Preside for es ; Economies, entitled “News and Progress. The preceding 
opened up about two years ago, resulted gré creasing the y 4 , ’ Lied . , > 
oil available and, consequently, in reducing prices, During the Ww volumes in the series deal the economic signilicance of 
years, however, it was pointed out, ! appreciable increase if life insurance ; Ame rican ra Iw ay transportation, wheat 
taken place and the quantitative jermna r nave mace & a : : - sT1h ‘ 
' omc For exampl “the r of au biles using ga ( agriculture and related industries such as baling, million and 
creased by about 3,000,000 during that } 1 d the uses of agricultural implements. While ‘“‘“News and Progress’’ deals 
‘i P ~ avi rtain industries have also incr: ; er P : j pe ' 
fields of transportation and ag Rory teeny tigen foe hal snae | With the economic service of the American newspaper and the 

With these facts in mind, the Pr lent is represented as believing a . a ‘ , o « ge et } i 
unless present prices are sufficiently high te stimulate widespread drillin gre lation of such se rvice to lr dividiaul, community and Nna- 


lig 
of new wells it is likely that little change in them can be expected 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Three New York Stock 
reported posted for transfer this week, that of David J. 
Gould to William G. Baker, Jr., and that of Bayard Domin- 
nick to John M. Lummis the consideration 
being stated as $149,000. 
$145,000. 
posted for transfer to James M. Mechan for a nominal 
consideration. 


Exchange memberships were 


, 
In each 


Case 
The last preceding sale was for 


The membership of Charles Martin was reported 


a 
The New York Curb Market Association membership of 

Peter P. McDermott was reported sold this week to Paul G. 

Friedman for a consideration stated to be $30,000. The 

last preceding transaction was for $24,000. 

aii 

The Board of Directors of the Chase National Bank has 


f 





declared a quarterly dividend of 34%% on the capital stock 
of the Bank and the Board of Directors of Chase Securities 
Corporation has declared a dividend of $1 per share on the 
capital stock of the Corporation. Both dividends are payable 


July 1 1926, to stockholders of record at the close of business 


June 16 1926. At this week’s meeting, the directors of the 
Chase National Bank charged to the Undivided Profits 
account $2,400,000, covering all furniture and fixtures, 


together with all the safe deposit vaults and other vaults and 
equipment; also substantial reductions in branch real estate 


acquired through the recent consolidation. The Bank's 


policy will be not to carry in its published statement such | 


items as furniture, fixtures and vaults, these 


represent a very considerable investment. 


although 


_— e- - 


The Guaranty Trust Co. of New York has completed a | 


contract for group life insurance covering also accidental 
death and dismemberment feature for the benefit of the em- 
ployees of the trust company and its subsidiary companies. 


The insurance will be provided by the Prudential Insurance | 


Co. of America. It was made effective on May 28 and is 
on the contributory plan. Over 2,100 employees have 
availed themselves of the provisions offered by the Guaranty 
Trust Co. for an amount of insurance exceeding $5,600,000 
to start with. The average amount of insurance applied for 


| and E. Stellwagen, Assistant Cashier. 


per employee is said to be one of the largest of any organiza- | 


tion covered by group insurance in the Prudential. Foreign 
employees of the Guaranty Trust Co. also will be given an 
opportunity to come in under the plan. 

a 


tional progress, it also touches upon the economic significance 
of The bank that 
essential purpose in preparing these little books 1s to con- 
tribute to popular understanding of fundamental American 
economic principles and its institutions. The belief is expressed 
that wider knowledge of this character cannot fail to promote 


advertising in general. announces its 


sane thinking, sound econelusions and intelligent publie 
action. The chapters in the present little volume are; 
The Power Behind Progress; From News Letter to News 


Paper; What Is News; The Modern Market Place; Selling 
Service and Ideals; Serving the Community; Distributing 
the Nation’s Goods; How Advertising Creates News; Follow- 
ing the News: A Unifying Force. 


_—— 7 ———_— 

Mrs. Elsie Morgan Lawson has been appointed Assistant 
Cashier of the Farmers’ Loan & Trust. Co. of New York. 
She has been connected with the company for fourteen years. 
Mrs. Lawson is the wife of Dr. J. Herbert Lawson and a 
daughter of the late Charles Leslie Morgan. 

—- @ 

The Equitable Trust Co. of New York on June 7 opened 
a new office at 79 Madison Ave. on the northeast corner of 
28th Street, to be known as the company’s Twenty-Eighth 
Street Office. George V. Drew, Assistant Vice-President 
of the Equitable, is in charge. In addition to offering full 
commercial banking, trust and investment service, complete 
foreign banking facilities for exporters and importers of this 
important textile district will be provided. This is in line 
with the policy of the company, which, for some time has 
enjoyed unusual prestige in foreign banking fields. The 
trust company now maintains four offices in this city, the 
others being the main office at 37 Wall St., the Importers 
and Traders Office at 247 Broadway, the Uptown Office at 
Madison Ave. and 45th Street. 

musicians 

The Merchants Bank of New York (capital $100,000 and 
surplus $25,000) has been organized to continue the private 
banking business of Markel Brothers on Canal St. The new 
State bank began business on June 7 in a new building at 
93 Canal St. Jacob L. Markel is President of the bank and 
Chairman of the Board of Directors. The other officials 
are: Jos. Aronacur, Vice-President; Howard Markel, Cashier, 
The private banking 
firm of Markel Bros. was established over forty years ago. 


o- -- 
The newly organized Melrose National Bank of New York 
opened its doors on June 7. It is located at 150th Street, 


| Bronx, New York, and has a capital of $500,000, as was 
indicated in our issue of June 5, page 3167. 


The Bank of the Manhattan Company of this city is re- 


ported to have acquired control of the Bronx National Bank. 
The “Wall Street Journal’ of June 9 stated that, according to 
general understanding in Bronx business circles, there is 
not to be an actual merger of the two institutions, for a while 
at least. The Bronx Borough will operate at present under 
the control and administration of the downtown bank. The 
Same paper Says: 

Though not a large bank, this is regarded as an exceptionally well fortified 
institution, both as regards capital condition and location. The institu- 
tion has for some time attracted attention in the bank and trust company 
stock market because of the high price of the stock. It is quoted at 1300 
@1400, having sold previously as high as 1400 a share, ranking only after 
such institutions as the First National Bank, whose stock is now $2,600: 
Fifth Avenue Bank, $2,500; Kings County Trust of Brooklyn, $2,300, and 
that of U. 8. Trust Co., $1,760. Price of the Bronx Borough stock is all 
the more noteworthy because the institution does not pay dividends. 


Capital is only $150,000, or 1,500 shares. The institution has been 
relatively a big money maker, but it has been the policy of C. A. Becker, 


President, to turn all profits back into surplus account, so that the latter | 
This has con- | 


now szands at $763,000, or more than 500% of capital. 
tributed to the potential value of the closely held stock. In fact, a sub- 
stantial majority of the stock was owned by President Becker and it is this 
holding which it is understood the Bank of Manhattan Co. has now pur- 
chased. 

Deposits of the Bronx Borongh are about $8,000,000. Besides the head 
office at 66 East Tremont Avenue, it has one Williamsbridge branch at 
3744 White Plains Road. It is thought the Manhattan Company will 
make this the nucleus of a large branch banking system in this section of 
the greater city, as it has done, particularly in Queens Borough, where it 
has 32 branches. The section north of the Harlem River is believed to 
hold attractive possibilities for further branch banking expansion in New 
York, especially if the McFadden bill is passed. 


-- eo — 


The stockholders of the Mechanics’ Bank of Brooklyn at 


, the special meeting on June 9 ratified the plans of the direc- 


tors to purchase the First National Bank of Jamaica and 
merge it with the Mechanics’ Bank. The proposed merger 
was referred to in these columns May 22, page 2906. A meet- 
ing of the stockholders of the First National Bank of Jamaica 
will be held on June 22 to ratify the plans. The Mechanics’ 
Bank will increase its capital from $2,050,000 to $2,150,000. 
cmnaitiiamed 

The Comptroller of Currency received on May 25 an 
application to organize the Elmhurst National Bank of New 
York. The new bank will begin business with a capital of 
200,000, surplus of $50,000 and undivided profits of 


$50,000, the stock, par $100, being placed at $150 per share. 


—-@——— 

A change in the name of the First National Bank of Mama- 
roneck, N. Y., to the First National Bank & Trust Co. of 
Mamaroneck is announced under date of June 4 by the 


Comptroller of the Currency. 
—e—— 


The National Bank of Haverstraw, N. Y., has become the 
National Bank of Haverstraw & Trust Co., according to the 
| Comptroller of the Currency. 





—e—— 
| Stockholders of the National Exchange Bank of Providence 


| (now merged in the Industrial Trust Co. of Providence and 
| known as the Exchange branch of the latter) on June 3 
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voted unanimously to liquidate the institution and declared | 


a first dividend in liquidation of 125%, according to the 
Providence “‘Journal’’ of June 4. Michael F. Dooley and 
Frederick S. Peck, former Chairman of the Board and 
former Vice-President, respectively, of the bank, together 
with Arthur Henius, were named as liquidators. The 
liquidation dividend of 125%, it is said, amounts to $1,562,- 
500. Further dividends, it is understood, will be declared 
from time to time as the remaining assets of the bank are 
converted into cash. As stated in our issue of May 1 1926, 
page 2452, the absorption of the National Exchange Bank 
by the Industrial Trust Co. became effective on April 26, 
at which time Charles H. W. Mandeville, the former Presi- 
dent of the National Exchange Bank, became Manager of 
the Exchange Branch and (according to the Providence 
“Journal’’ of June 4) a Vice-President of the enlarged bank, 
while Mr. Dooley and Mr. Peck beeame Vice-Presidents 
and directors. Other officials of the acquired bank were 
given the same relative positions with the enlarged bank. 
The Industrial Trust Co. is capitalized at $4,000,000 with 
surplus and undivided profits of $9,309,705. Prior to the 
taking over of the National Exchange Bank, its deposits 
amounted to more than $119,200,000. Samuel M. Nicholson 
is Chairman of the Board of Directors and Florrimon M. 
Howe President. 
a 

of condition of the North End Bank & 
Trust Co. of Bridgeport, Conn., as at the close of business 
March 1 1926, shows total assets of $1,269,609 and deposits 
of $1,044,418. The institution is capitalized at $100,000, 
with surplus and undivided profits of $114,964. Its officers 
are: William F. Severn, President; Homer C. Gofrey, 
Vice-President; Charles E. Prior Jr., Vice-President and 
Treasurer; John T. L. Hubbard, seeretary, and Reginald S. 
Graves and William G. Brandt, Assistant Secretaries. 


A statement 


siebinaliaieeat 

Acquisition of control of the United States Trust Co. of 
Portland, Me., by the Fidelity Trust Co. of that city is 
reported in a dispatch from Portland on June 8 to the Boston 
‘‘Herald.’’ Consolidation of the banks, it is said, will take 
place shortly. Branches of the United States Trust Co. in 
South Portland, Fryeburg and Harrison will be operated by 
the Fidelity Trust Co. The Fidelity is capitalized at 
$400,000. Charles 8. Cook is Chairman of the board of 
directors. The United States Trust Co. has a capital of 
$200,000 and resources of approximately $4,000,000. 

—— o--— 


Announcement was made on June 8 by Uzal H. MeCarter, 
President of the Fidelity Union Trust Co. of Newark, and 
William Halsey Peck, President of the City Trust Co. of 
Newark, that an agreement had been entered into by com- 
mittees representing the two institutions, whereby a control 
of the stock of the City Trust Co. has been sold to the Fidelity 
Union. The purchase of the City Trust Co. is the third 
move made recently by the Fidelity Union towards complet- 
ing its plan for the establishment of branches in the Newark 
territory when the proper legislation is secured. Announce- 
ment was made last week and (referred to on page 2167) of 
the purchase of the American National Bank by the Fidelity 
Union Trust Co., this following the announcement the week 
previous of the purchase of the Ironbound Trust Co. These 
are three of the most successful community banks in Newark 
and their control gives the Fidelity Union Trust Co. access 
into every section of the Newark district. The City Trust 
Co.’s last statement shows capital and surplus of $300,000 
and undivided profits of $107,729. Its resources were 
$6,410,434. Its acquisition gives the Fidelity Union Trust 
Co. potential assets of over $135,000,000. Mr. McCarter 
stated that his program of expansion was completed with the 
purchase of the City Trust Co., and that no further purchases 
of other companies are now under contemplation by his 
company. Other institutions already owned by the Fidelity 
Union Trust Co. are the Essex County Trust Co. of East 
Orange, North End Trust Co. on Bloomfield Ave. and the 
Citizens National Bank & Trust Co. on Clinton Ave. Fi- 
delity Union stock, quoted three weeks ago at 630, sold on 
June 7 at 735 and is offered at 745. The terms of the sale 
of the City Trust Co. are $550 per share cash for stock of the 
City Trust. Until such time as the City Trust Co. may 
lawfully be converted into a branch of the Fidelity Union it 
will be continued as a separate institution. Mr. Peck will 
continue as President of the bank until its amalgamation 
with the Fidelity Union Trust Co., at which time he will 
become one of the directors of the Fidelity Union and will 


continue as such in his supervision of the City branch. 
—__@——_- 
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The Kensington National Bank of Philadelphia celebrated 
the 100th anniversary of its founding recently. According to 
a press dispatch from Philadelphia which appeared in the 
New York “Evening Post’ of June 3, the institution began 
business as a State bank in 1826 but in 1864 entered the na- 
tional banking system. In May 1827 it declared its initial 
dividend on its capital, and since that time disbursements 
have been made to stockholders without interruption. The 
bank has a combined eapital and surplus of $350,000, with 


| undivided profits of $826,041, deposits of $7,000,000, and 
| total resources of $9,000,000. 


| 


| before becoming a clerk in the Trust Department. 


| entrance of granite. 








oe --- 
Effective June 2 First National Bank of Camden, 


the 


| New York, ehanged its name to “The First National Bank & 
| Trust Company of Camden.” 


tied 

William E. Hocker, heretofore Assistant Trust Officer of 
the National Newark & Essex Banking Co., Newark, N. J., 
was promoted to Trust Officer on May 25. Mr. Hocker 


_ joined the institution in 1917, but early in 1918 entered mili- 
| tary service. 


Following the armistice he returned to the 
bank as a utility man and served in various departments 
Three 
years later he was made Assistant Trust Officer, the position 
he relinquished at his recent promotion to Trust Officer. 
eae satin 

The Terre Hill National Bank, Terre Hill, Pa., was not 
opened for business on June 2, by order of its directors, and 
Edward A. Allanson, a national bank examiner, immediately 
took charge of its affairs, according to press dispatches from 
Lancaster, Pa., on that date to Philadelphia newspapers. 
The directors took this action, it was stated, rather than 
subject themselves to the charge of receiving money under 
false pretenses. IF. 8S. Stover, the bank’s President, was re- 
ported as saying that the bank’s embarrassment was due to 
the inability of F. S. Bucher, a banker, merchant and pub- 
lisher of Honeybrook, Pa., to pay his notes. He declared 
that these loans had eut down liquid assets so much that the 
directors felt there was no other course to pursue than to 
close the institution. The failed bank was capitalized at 
$40,000, with surplus and undivided profits of $45,000, 


deposits of $566,000 and total resources of $780,000. 
——o—— 


The following changes were made on June 8 in the per- 
sonnel of the National Central Bank of Baltimore: William 
E. Katenkamp, elected Vice-President in the place of 
George F. Lang, resigned; Harry H. Hahn, Assistant 
Cashier, apponited Cashier; Clarence E. Wheeler, appointed 
Assistant Cashier. Mr. Katenkamp entered the bank in 
1905 as Discount Clerk, was appointed Assistant Cashier 
in 1918 and appointed Cashier in 1925. Mr. Hahn joined 
the bank in 1918 as Auditor and was appointed Assistant 
Cashier in 1925. Mr. Wheeler entered the bank in 1922 as 
Manager of the New Business Department. The other offi- 
cers of the bank are: August Weber, President, and John 
P. Lauber, Vice-President. 

——_@——— 

A special meeting of the shareholders of the Bloomfield 
Trust Co. of Pittsburgh will be held on Aug. 9 1926 for the 
purpose of voting on a proposed increase in the capital stock 
of the institution from $125,000 to $200,000. 


--—- @-— 

The Union Trust Co., Cleveland, has begun construction 
of a bank building on the northeast corner of Detroit and 
Cook Aves., in Lakewood, to house its new Detroit-Cook 
office. This will make the twentieth office of the Union 
Trust Co. in Greater Cleveland. The building will be an 
example of the most modern type of bank architecture. It 
will extend for 60 ft. on Detroit and 100 ft. on Cook, and 
will be 22 ft., or approximately two stories in height. The 
exterior of the building will be of sandstone with the base and 
The doors and frames will be bronze, 
and the windows of polished plate glass. The banking 
quarters proper will be 37 ft. wide by 100 ft. deep. The 
interior of the bank will be done in marble, bronze and 
walnut. It is expected that the new Detroit-Cook office 
will be completed and ready for occupancy late in August 
or early in September. 

—@—— 

The respective directors of the Citizens’ National Bank of 
Kokomo, Ind., and the Kokomo Trust Co. have entered into 
an agreement looking towards the consolidation of the 
nstitutions, according to a dispatch from that place on 
June 7 to the Indianapolis ‘“‘News.’’ Continuing the dis- 
patch said: 


It is expected that details of the merger will be completed and that 
operations under one control will begin at an early date, all subject, how- 











THE 


ever, to final approval and formal ratification by the directors and stock 
holders of the two concerns. Two principal considerations were economy 
in operation and enlargement of business. Frank McCarty is President 
of the Citizens’ Bank, and Fred L. Trees is President of the Kokomo Trust 
©o. The Citizens Bank was organized in 1889 and the Kokomo Trust Co 
was founded in 1902. 
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—— oe — 

The death oceurred at Burlingame, Calif., 
George Asa Lyon, a Vice-President of the First 
Bank of Minneapolis. Death 
orrhage. Mr. Lyon had gone 
hecause of ill health. The 
fifty-five vears of ave, entered 
sank in 1909 as Assistant Cashier. Upon the merger of the 
National with his institution in 1915 he 
hecame Cashier of the enlarged bank and in 1920 was made 


of 


National 
was due to a cerebral hem- 
to California in January last 
deceased banker, who 


was 


‘ 4 iy 7 
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a Vice-President the institution. Mr. Lyon was a 
graduate of the Harvard Law School, class of 190%, and 
prior to his connection with the First National Bank had 
been associated with the law firm of Lancaster & MeGe« 


in Minneapolis. 
—— 

The Leavitt National Bank of Waterloo, 
lowa, has changed its name to the Pioneer National Bank 
of Waterloo, the change became effective May 28, according 
to the weekly bulletin of the Comptroller of the Currency 

——_@e——_ 

The First National Bank of Jonesboro, Ark., an institution 
capitalized at $100,000, failed to open for business on June 4, 
according to a press dispatch from that place printed in the 
Memphis “Appeal” of June 5. A notice posted on the bank’s 
door stated, it was said, that the institution was closed by 


Johnson 


order of its directors and that its affairs were in charge of a 
national bank examiner. 
cause of the bank’s embarrassment 

—o—— 

The First State Bank of Stuttgart, Ark., a newly organized 
institution with capital of $150,000, on May 31 took over 
the business of the Exchange Bank & Trust Co. of that 
place, according to an Associated Press dispatch from 
Stuttgart, printed in the Memphis ‘‘Appeal’” of June 1. 
Continuing, the dispatch said: 


The action was taken following a run on the Exchange Bank, whica 
impaired its condition. A.B. Banks, President of the American Southern 
Trust Oo., of Little Rock, who also is President of approximately ten other 
Arkansas banks, heads the new institution. The Exchange Bank & Trust 
Co. has a capital of $200,000 and deposits of between $600,000 and $700,000. 
J. F. Whaley, who was President of the Exchange, is a Vice-President of 
the new institution, and all of the other officers were retained. W.B. Wall 
is Active Vice-President, and A. F. Rawlings, Cashier. 


——_@—— 

An Associated Press dispatch from Roanoke, Va., on June 2 
printed in the Richmond ‘‘Dispatch’’ of the following day, 
stated that, according to information received in Roanoke, 
a consolidation of the First National Bank of Rocky Mount, 
Va., and the Peoples National Bank of that place, under the 
charter and title of the latter, had been agreed upon by their 
directors on June 1, and that the merger of the banks would 
become effective June 3. Total deposits of the two institu- 
tions approximated $1,600,000, it was stated. 

— oe 

According to a dispatch from Petersburg, Va. on June 6 
to the Baltimore “Sun,’’ the Morris Plan Bank of Richmond, 
Va. has acquired the entire capital stock of the Community 
Savings & Loan Corp. of Petersburg and details of the transfer 
are expected to be completed in the near future. Continuing 
the dispatch said: 

The consolidation is expected to show $3,400,000 of resources and $2,300,- 
000 of deposits. The total number of loan accounts outstanding will be 
approximately 12,000, amounting to $3,000,000. The total number of 
savings and certificates of deposits accounts will be approximately 12,000, 
amounting to $1,250,000. 

The Community Savings & Loan Corp. was organized in 1915. 

——@—— 

An Associated Press dispatch from Daytona Beach,Fla., on 
June 3 stated that the American Bank & Trust Co. of Day- 
tona Beach on that day had announced its temporary sus- 
pension of business following heavy withdrawals by depositors 
which came after the East Coast Bank & Trust Co. of the 
same place had failed to open its doors the previous day. 
Both institutions are capitalized at $100,000. The latter 
institution, it was stated, had announced that it had tem- 
porarily suspended payment of funds on account of its inabil- 
ity to collect on loans as fast as deposits were withdrawn. 
A statement issued by the American Bank & Trust Co. on 
the day of its closing said: 

k The suspension of business by a neighboring bank created in our city a 
run yesterday on this bank. This depleted our cash reserve and, being 
unable to obtain immediate relief in time for opening to-morrow (June 4) 
eur board of directors decided to suspend business until the arrival of a 


representative from the State Comptroller's office. 
—~eo— 


“Frozen” assets were given as the 
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THE CURB MARKET. 
the Curb Market this week was dull and 
At one time on Tuesday there was a sharp up- 
ward movement in prices but was followed by a reaction in 
which most of the improvement was lost. Public utility 
issues were inclined to higher prices. American Gas & Electric 
com. rose from 75% to 815% and closed to-day at 80. Ameri- 
can Superpower, class B, moved up from 24 to 26%. Electric 
Bond & Share Securities sold up from 6714 to 70% and at 
701% finally. Among industrials Auburn Automobile com. 
advanced from 53 to 5715. A stock dividend of 10% was 
Canada Dry Ginger Ale sold up from 471% to 
Continental Baking, class A, gained over 9 points to 
to SO. Federal Motor Truck after an 
15 to 49 dropped to 44. General Baking, 
gained over to 54!’ and 
Glen Alden Coal after early loss of 
2 points to 1624, jumped to 171 and reacted finally to 
16.37%. Changes in oil shares were only fractional. Humble 
Oil & Refining declined from 65% to 64 and closed to-day at 
64%. Standard Oil (Kentucky) advanced from 119% to 
121 and sold finally at 120%. Carib Syndicate after early 
loss from 14%4 to 13% sold up to 1654 with a final reaction 
to 154. 
A complete record of Curb Market transactions for the 
week will be found on page OOOO. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


Trading on 
irregular. 


declared. 


22. 


$214 reacted 


from 


and 
advance 


class A, 5 points to 57, reacted 


closed to-day at 55%. 








| STOCKS (No. Shares). BONDS (Par Value) 
. eee Fe at 
Week Ending June 11 = & Mis Ou | Mining. | Domestic. | For'n Govt 
Saturday ‘ ‘ 75,720 37,980) 24,100) $508,000) $214,000 
Monday | 113,800 86.400) 53,200} 1,138,000) 294,000 
Tuesday al 120,000 125,410) 44,200) 1,051,000) 375,000 
Wednesday | 190,675 90.215 36,510) 1,114,000) 475,000 
Thursday - - 104,250 77.030) 35.120) 1,632,000) 556,000 
Friday 123,200 96,150; 467,000) 1,320, 100) 324,000 
Total \_. 727,645 513.185'  660,130\$6,763,100' $2,238,000 











COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show an 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, June 12) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will aggregate 4.8% more than in the cor- 
responding week last year. The total stands at $9,555,257,- 
958, against $9,120,297,437 for the same week in 1925. At 
this centre there is an increase for the five days of 2.8%. 
Our comparative summary for the week is as follows: 











Clearings—Returns by Telegraph. Per 
Week Ending June 12. 1926 1925. Cent. 

New York. _.-.. $4,207,.000,000 | $4,090,167,575 +28 
Chicago. . i 602,904,476 589 523,847 +2.3 
Philadelphia. . 435,000,000 429,000,000 +13 
Boston = LS 377.000 000 312,000,000 + 20.8 
Kansas City | 112,458,051 108,910,107 +3.2 
St. Louis 120,600,000 124,500,000 3.1 
San Francisco 146,511,000 135,006,000 +8.5 
Los Angeles 144,780.000 130,468,000 +11.0 
Pittsburgh... ..-- 145,413,330 136 072,720 +6.9 
Detroit- et: 137,652,769 132,216,648 +41 
Cleveland - - - 99,107,947 96 247,239 +3.0 
Baltimore. 101,157,403 90 915.836 +112 
New Orleans _ . 59,667 .266 55,536,479 | +74 

13 cities, 5 days._..-.-- $6.689,252,242 | $6,430,564.451 +40 
Other cities, 5 days -- 1,106,796 057 1,053 839,820 +5.0 

Total all cities, 5 days.............| $7,.796,048,299 | $7,484,404,271 +4.2 
SC: BN bs ccdbbacciwentadensune 1,759,209,659 1,635,893 ,166 +7.5 

Total all cities for week $9.555.257.958 ' $9.120.297.437 +438 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended June 5. For 
that week there is a decrease of 15%, the 1926 aggregate of 
the clearings being $9,344,023,982 and the 1925 aggregate 
$10,988,521,003, but this is due mainly to the fact that 
Decoration Day came in this week the present year, while 
last year it fell in the previous week. Outside of New York 
City the decrease is 11.1%, the bank exchanges at this centre 
recording a loss of 17.6%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is a falling off of 1.5%, in the New York Reserve 
District (including this city) of 17.3% and in the Philadelphia 
Reserve District of 16.8%. The Cleveland Reserve District 
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falls behind by 13.3% and the Richmond Reserve District t 4 
14.4% but the Atlanta Reserve District has a gain of 1.3% 

In} the Chicago Reserve District there is a loss of 15.8% ads 
in{the Minneapolis Reserve District of 17.8%, but the St. 


Louis Reserve District shows an increase of 8%. 
Kansas City Reserve District records decrease of 3.3% 
Dallas Reserve District of 6.9% 


Reserve District of 9.5%. 
In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 


The 
, the 


and the San Francisco 





Week Ended June 5 1926. 


Federal Reserve Districts. 


ist 
2nd 
3rd 
4th 
5th 
6th 
7th 
Sth oe 
9th Minneapolis. 
10th Kansas City 
llth Dallas. -- 


Philadelphia 
Cleveland 


12th San Francisco_.-_.17 


Grand total 


Outside New York City 


wnnne 12 cities 


129 cities 





1926 | 
8 | 
506,752,888 | 


548,697,542) 
351,485,005 


185,507,773! 


208,339,451) 
114,904,720) 
215,265,914) 
60,860,547) 
472,909,879 


9,344,023,982 | 10988521 003 
3,966,462,980 | 4,460,647,727 





311,565,831 


$ 
514,450,976] 
5,502,247,385|6,657,255,571| 
659,187,457 

405,226,912 
190,154,330| 222,156,815 
183,047,366] 
986,899,488 | 1,171,397,641| 
193,797,112 
138,063,823 
255,592,431 
65,383,900) 
522,960,999 


282,496,164 


|sne or| 


1925. } 


| 








| a 


% | .§ 


—j1.5 


Dec 


-16. 8| 
—13.3 
—14.4| 
1. 3| 
—15.8} 
+8. o| 
—17.8 

3.3| 

—6,.9} 
-_ 95 5 











—15.0} 


459,231,081 
—17.3| 5,443,272,629) 
536,202,867) 
344,682,454 
178,765,417 
161,222,136 
952,728,092 
209,068,844) 
110,047,724| 
212,891,338 

55,441,567] 


I9,I9I4,5 


1923. 
$ 

432,611,674 
3,904,804,281 
498,303,523 
366,460,150 
177,584,823 
162,373,968 
832,764 ,965 
72,413,536 
122,848,970 
264,405,261 
50,627,343 
| 434,297,272 








9,119, 1107, 17,0267, 319 495,766 


—11.1) 3,787,104,675| 3,635,555,809 


289,920,500! 331.655,273 


+ 10.3! 











We now add our detailed statement, 
figures for each city separately, for the four years: 


showing last week's 





Conn. 
N. J.— Montclair 


Pa.—Erie. 


W.Va. 
Va.—Norfolk..-. 


Clearings at— 


Week Ending June 5. 








First Federal 


Maine—Bangor.. 


Portland 


Mass .— Boston. . 


Fall River... 
Holyoke 
Lowell. 
fo 
New Bedford - 

Springfield - . .. 
Worcester. .... 


Conn.— Hartford 


New Haven-.. 


R.1I.—Providence 
N.H.—Manches'r 


Total (12 cities) 
Second Feder 


N. Y.—Albany --. 


Binghamton. - - 
Buffalo 
Elmira 
Jamestown __-- 
New York... 


Syracuse 
—Stamford 


Northern N. J. 
Total (11 cities) 
Third Federal 


Pa —Altoona -... 


Bethlehem... . 
CR. wccace 
Lancaster... .- 
Philadelphia -. 
Reading ...-.-.. 
Scranton. -. 
Wilkes-Barre. . 


N.J.—Trenton.. 
Del.— 


Wilm'ton - 
Total (10 cities) 
Fourth Feder 


Ohio— Akron. -.--. 


CO. codecs 
Cincinnati --.- 
Cleveland 


Springfie  - 
TE. + cadne 
Youngstown... 


Pittsburgh... . 
Total (8 cities) . 


Fifth Federal! 
Hunt'g'n 


Richmond -.-. 


8.C.—Charleston 
Md.—Baltimore - 
D .C.—Washing'n 


Total (6 cities) . 


Sixth Federai 


Tenn.—Chatt'ga. 


Knoxville 
Nashville 


Ga.—Atlanta.. .. 
































RY icksburg .eeen 
La.—New Orleans 


* 
bb Total (13 cities) 


























Inc. or 

1926. 1925. Dec. 1924. 1923. 

% 3 z $ 
Reserve Dist|rict—-Boston|— 
770,698 711,455 +8.3 987 ,806 857,462 

4,308 329 4,517,290 —4.6 3,636 067 *3,300,000 
449,000,000) 452,000,000 —.7} 404,000,000] 383,000,000 

1,851,298 1,810,686), +2.2 1,828,412 1,947,189 

a a a a a 
991,341 1,342,081 26.1 1,122,031 1,444,540 
a a a a a 

1,150,899 1,589,831] —27.6 1,218,175 1,521,336 

6,505,730 7,516,113) —13.5 6,158,435 4,718,472 

3,809,572 4,248,690] —10.3 4,042,177 3,753,000 
19,080,861 16,187,171] +17.9 15,213,899 11,069,558 

6,897,156 8,779,484] —21.5 8,161,271 8,349,569 
11,681,600 14,828,000 21.2 12,009,200 11,748,600 

705,404 920,175] —23.4 853,605 901,948 
~ 506, 752, 888 514,450,976) ——1.5] 459,231,081] 432,611,674 
al Reserve Diistrict—-New| York|— 

6,002,139 7,182,357] —16.4 7,173,923 6,475,585 

1,201,800 1,318,600] —8.8 1,198,700 1,319,500 
47,675,026 49,437,412) —3.6 36,391,270 43,566,049 

1,111,624 1,244,628| —10.7 1,027 ,483 895,065 
c] 303,992 1,479,872 11.8 1,101,175 873,891 

5,377,561 ,002|6,527 873,276) —17.615,332,002,351|3,783,939.957 
17,524,698 19,549,346] —10.4 18,375,995 13,521,032 

6,358,103 7,413,712] —14.2 6,807,355 4,877,583 
c4,355,326 4,358,354] —0O.1 4,079,046 4,256,170 

1,331,022 1,232,669} +8.0 1,386,102 1,035,855 
37,822,653 36,165,345) +4.6 33,729,226 44,043,594 

5,502,247 ,385|6,657,255.571| —17.3/5,443,272,629 3, 904,804,281 
Reserve Dist|rict—Philad|el phia|— 

1,858,815 1,708,298 +8.8 1,649,970 1,570,833 

3,856,405 4,074,817 5.4 3,871,823 3,210,234 

1,186,419 1,680,089) —29.4 1,278,217 1,287,698 

2,078,222 3,181,746) —34.7 3,287 822 3,120,899 
517,000,000] 625,000,000] —17.3| 505,000,000] 470,000,000 

4,168,967 4 ,079,.851 +2.2 3,804,320 3,669,888 

5,952,057 7,126,328' —16.5 6.185.070 5,693,017 
44,253,118 3.673.172 +16.1 3,372,022 3,457,414 

1,897,688 2,200,531 —13.8 2,527,131 1,656,593 

6,445,851 6,462,625} —0.3 5,226,492 4,636,947 

a a a a a 
548,697,542 659,187,457) —16.8' 536, 202, 867 ~ 498,303,523 
al Reserve Djistrict —Clevjeland —|— 
d6 523,000 5,335,000) +22.2 6,115,000 8,258,000 

3,361,375 4,567,068 26.4 4,500,939 4,970,146 
67,201,407 74,286 376 —9.5 60,375,172 64,812,900 
98,420,870] 129,189,313) —23.8' 106,330,588) 107,633,412 
14,470,400 15,125,600} —4.4 14,630,800 —— 

a a a a 
a a a a ~ 
41,788,985 1,948,931] —8.2 2,037,159 045,428 
a a a a a 
a a a a a 
5, —_ 531 4. 568. 234) +37.8 3, aa 374 4, _— 388 
a 
_ 153, 073.4 434) 170, 605, 390} —9.8 146, $2, 122) 159, 076, 676 
~ 351.4 485.0 005 405. 226, 912 13.3 344. 682 rT 54 366, 460, 150 
Reserve Dist} rict —Richm/ond— 

1,435,193 2,008,021) —28.5 2,317,794 2,072,554 
c6 550,040 6,773,752 —3.3 7,01 1 060 8,208,614 
40,499,000 46 728,000 13.3 47,123,000 46,018,000 

1,597,932 2,058,595] —23.0 2,237 353 2,405,742 
111,530,711 129,938,351} —14.2 97,090,210 95,940,781 
28,541,454 34,650,096 “17.7 22,986,000 22,939,132 

190,154,330] 222,156,815) —14.4 178,765,417 177, 584, 823 
Reserve Dist|rict—Atlant|a— 
46,748,611 5,592,362| +20.7 4,463,821 5,676,110 

3,037,711 3,569,845) —14.9 3,111,929 3,156,167 
16,427,344 21,856,637) —24.9 18,400,277 18,523,075 
49,759,599 47,580,008] —16.4 42,031,031 47,717,990 

1,831,008 1,956,844 —f.4 2,203,474 1,493,102 

1,394,059 1,450,825} —3.9 1,404,204 1,404,782 

a a a a a 
24,491,947 7,812,035) + 213.5 12,747,760 15,289,907 
11,296,255 16,566,912) —46.6 G2 8 _ seesanse 
20,581,672 22,385,310] —8.1 21,321,720 19,377,367 

2,082,115 2°25Z,208; —7.4 1,996,339 2,072,809 

1,300,000 1,660,000) —21.7 1,143,279 1,144,787 

388,798 385,179| +0.9 468,188 409,078 
46,168,654 49,979,198 -7.7 47,264,378 46,102,794 

185,507,773| 183,047,366| +1.3! 161,222,136! 162,373,968 








ah Be) 


Week Ending May 22 





















































Clearings at— 
Inc. or 
1926 1925. Dec. 1924. 1923. 
bs s % s g 
Seventh Feder) al Reserve Djistrict—C hijcago — 

Mich.—Adrian - 225,020 248,098} —9.3 245,608 227,187 
Ann Arbor__-.. 1,158,300 1.213.069} —4.5 1,083 ,444 834,921 
Detroit... _- 145,432,128} 165,197,705) —12.0| 149,928,014] 120,261,862 
Grand Rapids. 7,701,023 8,827,832] —12.8 7,317,468 7,063,555 
Lansing --..--- 2,839,164 3,058,929] —7.2 2,796,679 2,187,000 

Ind.—Ft. Wayne 3,254,391 3,722,097) —12.6 2,629,633 2,504,229 
Indianapolis... 21,752,000 18,223,000} +19.3} 20,656,000] 21,768,000 
South Bend_--. 3,009,300 3,263,700] —7.8 2,345,100 1, 
Terre Haute__- 4,367,331 5,258,509] —17.0 4,599,017 6,558,966 

Wis.— Milwaukee 39,543,280 46,132,432] —14.3 39,255,970 38,239,694 

flowa—Ced. Rap. 2,585,353 3.059.386 —15.5 2,815,296 2,846,116 
Des Moines--_ 10,558 466 13,588,625] —22.3 13,136,591 14,973,249 
Sioux City... 6,650,473 7,628,519] —12.8 4,932,737 6,763,128 
Waterloo __.-- 1,438,484 1,557,193) —7.6 1,637,581 1.674.383 

Ill.—Bloom'ton_- 1,836,240 1,948,050] —5.7 1,684,301 1,514,989 
Chicago -_.-.-- 721,419,481} 873, 678.5 )33| —17.4] 684,728,708} 591,526,062 
Danville -. . .-- a a a a 
Decatur _...-.- 1,362,846 1, 820, 230] —25.1 2,035,818 1,295,668 
Peoria _ gen 5,552,341 6,457,485] —14.1 5,259,302 4,069,627 
Rockford ___. 3,297,988 3,340,757, —1.3 2,848,643 2,538,204 
Springfield. - -- 2,915,879 3,173,500} —8.1 2,792,182 2,476,625 
Total (20 cities)| 986,899,488)1,171,397,641| —15.8|] 952,728,092] 832,764,965 
Eighth Federa}! Reserve Dis|trict—St. Lo|juis— 

Ind.—Evanaville 4,943,082 5,810,910) —14.9 4,529,175 5,145,560 

Mo.—St. Louis_ - 139,000,000} 120,700,000] +15.2] 144,700,000} #----..--- 

Ky.—Louisville ~ 31,871,578 32,812,182] —2.9 30,362,409 36,240,958 
Owensboro. . .. 331,252 446,186] —25.8 401,313 445,449 

Tenn .— Memphis 18,215,591 19,860,112) —8&.3 16,544,057 18,060,799 

Ark .— Little Rock 11,740,388 11,955,419} —0.1 10,168,738 10,434,385 

1. — Jacksonville 433,665 473,240} —8.4 451,379 415,702 
ee 1,803,895 1,939,063] —7.0 1,811,773 1,670,683 

oe 
Total (8 cities).‘ 208,339,456) 193,797,112] +8.0] 209,068,844 72,413,536 

Ninth Federal Reserve Distri|ct — Minnea|polis— 

Minn.—Duluth_ - 49,701,451 10,074,555) —3.7 8,672,122 8,937,918 
Minneapolis - - 70,995,953 88,944,120] —20 2 66,940,198 72,406,649 
St. Paul...... 27,863,714 32,291,541) —13.7 28,333,140 34,629,406 

No. Dak.—Fargo 1,952,748 1,862,630 +48 1,795.53¢ 2,104,172 

8. D.—Aberdeen 1,329,672) 1,407,917] —5.6 1,188,475 1,362,206 

Mont.—Billings - 455,163) 661,289] —31.2 660,842 513,369 
RGD... csssen 2,606,079) 2,821,771] —7.7 2,557,411 2,895,250 
Total (7 cities).| 114,904,780, 138,063,822] —17.8] 110,047,724] 122,848,970 
Tenth Federal!) Reserve Dist rict— Kansajs City- 

Neb.—Fremont.. 310,616) 454,970] —31.7 397,118 458,961 
Hastings. -- --- 554,064! 811,310] —31.7 601,422 577,476 
BeGEDs caenes 4,859,388 6,168,133] —21.2 4,789,371 4.203.751 
OmeRs...cec< 35,553,669 47 437 625] —25.1 37,291,112 45,032,501 

Kan.—Topeka - e2,753,991 3,290,540] —16.3 2,693,357 3.923.010 
Wichita_ -- d6 226,547 7,216,500! —5.4 6,021,298 10,838.481 

Mo.—Kan. City - 114,202,645 35.361,587, —-15.6, 113,424,692] 142,802.588 
St. Joseph -- 7 624,336 6,948,685) +4+9.7 6,485,199 9.693.996 

Okla.—Okla.City 21,900,000 22,257,933] —1.6 18,088,380 23,462,616 
Sic accsane a a a ty a 

Colo.—Col. Spgs. 1,168,786 1,461,841} —20.1 1,145,209 1.235,006 
| ae 18,478,608 yt ye —19.6 20,972,076 20,558 .063 
Pucbio....... e1,033,264 1,207,442) —14.4 982,104 918,812 

rea Sciaialieiandinied ties & pont 
Total (12 cities)| 215,265,914) 255,592,45 31 —3.3) 212,891,338) 264,405,261 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin. - . 1,450,584 2,860,586] —49.3 1,911,177 1,556,523 
i a ee aoe 42,618,929) —11.7 35,408,687 26,300,000 
Fort Worth... c8,801,5 8,035,046 +9.5 8,607 ,959 10,100,028 
Galveston. . .--. 3°449,000 7,747,000} +9.1 5, — 275 8,152,434 
Houston... -.- “ a a a 

La.—Shreveport. 4,502,029 4,122,339] +9.2 4, 320, 469 4,518,358 

—= : POE 2 rosa es | sebeaaiah aie 
Total (5 cities) . 60,860,547 65,383,900} —6.9 i 441 567 ~ 60,627,343 
Twelfth Feder|al Reserve D/istrict — San|Franci|sco— 

Wash .—Seattle _. 38,932,737 45,439,910) —14.3 41,813,936 37,802,300 
Spokane. - ---- 12,600,000 13,959,000} —9.7 11,636,000 11,741,000 
Rs eee we a) n a a a 
Bee ce e6s 1,584,270 1,931,714] —18.0 1,294 480 1,277,560 

Ore.—Portland _ - 37,505,596 40,838,294 —8.2 35,953,109 34,140,574 

Utah—Salt L. C. 14,926,437 17,356,295) —14.0 16,211,519 15,190,321 

Nev.— Reno a a “ a a 

Ariz .— Phoenix . . a a ” a a 

Cal.—Fresno-.... 3,162,876 3,034,709] +4.2 3,206,891 3,928,094 
Long Beach. _. 5,825,603 6,748,001] —13.7 7,087,148 8,593,173 
Los Angeles___| 149,859,000} 156,916,000} —4.5| 132,604,000) 131,508,000 
Oakland - . - . - - 17,082,291 24,977,181 31.6 16,757,918 17,484,720 
Pasadena - - - .- 5,140,575 6,695,279) —23.2 5,721,550 5,018,517 
Sacramento - 9,504,098 8,433,894] +12.7 7,004,937 7,138,584 
San Diego... 5,109,541 5,369,626] -—4.9 4,052,919 3,816,874 
San Francisco.| 163,660,000) 182,618,200) —10.4| 164,700,000} 150,200,000 
San Jose 2,489,600 2.718,655| —8.4 2,258,258 2,476,065 
Santa Barbara. 1,305,517 1,473.713| —11.4 1,218,149 1,174,890 
Santa Monica. 2,120,538 2,062,025 +2.8 2.136.363] -...... ‘a 
Stockton. . 2,101, 200) 2,388,500) —12.0 1,896,100 2,806 600 
Total (17 cities 472, 909, 879| 522, 960, 999 —9.5 455,552.87. 434 ,297 272 

Grand total (129 ES oes _ —_—— 
| REA 9, 344, 023, 982 10.988 5 921 003 —15.0\9,119,107,026 7,319,495,766 

Outside N.Y 3,966, 462, 980 4, 460. 647, 727 —11.113 ,787,104,6753 635,555,809 











Clearings ai— 








ny 








Week Ending Jume 3. 



































ended June 2. 


d Week ended June 3. 


e Week ended June 4. 


* Eatima’ 


Inc. or 
1926. 1925. Dec. 1924. 1923. 

Cc enaée— s g % $ $ 
Montreal... ..- 101,959,574 $5,558,610) +19.2 87,205,205) 111,723,382 
oo, 98,088,379 $6,951,785) +12.8 83,464,104 95,348,194 
Winnipeg......- 45,240,200 42,605,438, +4+6.2 53,002,279 47,423,559 
Vancouver... _. 14,195,818 15,684,214) —9.5 13,442,347 14,028,872 
| ER 5,509,132 5,907 ,020 —6.7 6,467,187 7,965,460 
Quebec... __.- 6,191,845 4,847,899) + 27.7 5,703,540 5,993,820 
a 2,652,430 2.792.529 —-5.0 2,878,683 3,299,296 
Hamilton... .-- 4,651,801 4,844,276, —4.0 5,121,144 5,977,783 
2 = 4,992,900 5,111,172) —2.3 4,184,812 3,937,260 
a 2,303,722 2,267,357, +1.6 2,635,717 2,460,817 
Wee ca 1,805,231 1,836,274, —1.7 1,783,794 2.069, 362 
NS a0» wasiianes 2,149,573 2,724,741) —21.1 2,742,544 4,444,400 
Edmonton... -- 4,153,630) 4,726,442) —12.1 3,969,323 4,631,714 
Regina... .. 3,720,190 2,819,748] +31.9 2,821.02) 3,340,535 
Brandon. ....... 467,221 522,919} —10.7 536.041 590,021 
Lethbridge... __- 671,022 503,665) +33.2 493 657 453,641 
Saskatoon __.... 1,473,866 1,321,402) +11.5 1,543,529 1,476,274 
Moose Jaw... .. 943,720 943,717; +0.0 1,062,595 1,140,728 
Brantford. .__._- 904,980 966.995| —6.4 872,111 1,076,407 
Fort William __.. 909,241 1,010,739} —10.1 905,069 865.663 
New Westminster 679,877 672,663) +1.1 674,875 478,378 
Medicine Hat... 231,148 265,375) —13.9 331,170 298.140 
Peterborough. - . 669,524 669,961) —0.1 979,923 858.618 
Sherbrooke... 789,616 868,467, —9.1 919,546 858.447 
Kitchener....... 904 693 861,077) +65.1 $97,310 1,355,905 
WTR nesenea 3,568,271 3,670,365, —2.8 3,197,241 4,537,707 
Prince Albert___. 313,909 288,525} +88 323.514 387,156 
Moncton......- 753,848 668,688) +12.9 946 335 946,335 
Kingston. ...... 670,470 584,099) +14.8 815,886 687,399 

Total (29 cities) “BILE 565. 8311 282.496,164' +10.3! 289,920,500! 331.655.273 

a No longer report clearings. b Do not respond to requests for a. c Week 
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THE WEEK ON THE NEW YORK STOCK E XCHANGE. 


The noteworthy feature of the stock market the 
week has been thestrength manifested by the common stock 


of the United the 


present 


States Steel Corporation, which with 





THE CHRONICLE 


1 


exception of one or two brief periods of reaction moved | 


steadily upward. Railroad shares have shown considerable 
improvement, and some of the motor shares have reached 
new high levels for the 


secutive 


For the third con- 
the 

the 

The most prominent feature of the two-hour session 


current upswing. 


week car loadings, as indicated by report for 


the week ending May 29, have exceeded million 


mark. 


car 


Saturday was the brisk upward movement in the railroad 
securities. Foremost among the strong stocks of the group 
were the New Haven shares, which advanced more than two 
points to 44%4 and recorded a net gain of nearly 14 points 
from its low of the year. Spirited buying of Baltimore & 
Ohio was also a noteworthy the at 
9234 at the close. Nickel Plate issucs were in sharp demand 
at improving prices. Industrial issues were weak in the first 


hour, but quickly recovered and closed strong. 


feature, stock selling 


Following 
the downward reaction in the first hour United States Steel 
common developed considerable strength and surged forward 
to above 126. On Monday price movements were irregular 
and the brisk forward movement of the opening hour was 
followed by sharp recessions in many of the leading issues. 
The most conspicuous feature of the morning was the further 
advance of United States Steel common, which crossed 127 
at its high for the day. The so-called specialty stocks were 
particularly prominent in the day’s transactions, Pullman 
Co. moving up over 4 points from its early low and crossing 
176, followed by Foundation Co., which also made a gain 
of 4 points. Railroad issues, especially the Southwestern 
group, improved, the strong stocks including Missouri- 
Kansas-Texas, Kansas City Southern, St. Louis-San Fran- 
cisco, and Pittsburgh & West Virginia, all of which made 
substantial gains. United States Steel common was again 
the outstanding feature on Tuesday and for the third suc- 
cessive day moved forward to a higher level; the net gain for 
the day was more than three points and carried the stock to 
131%. More than 196,000 shar: schanged hands dur ing the 
session. Motor shares scored substantial gains in the 
forenoon, but were under pressure later in the day and lost 
practically all of their early gains. Some of the specialties 
displayed considerable strength, notably General Electric, 
which moved briskly upward 2 points to 322% at its high 
fortheday. The initial prices of most stocks were somewhat 
lower as the market opened on Wednesday, though United 
States Steel common maintained its gain and at the close 
showed a fractional advance. Railroad stocks came into 
the foreground led by Atlantic Coast Line, which scored a 
net gain of 24% points, followed by Baltimore & Ohio, which 
moved forward 2 points, and Pittsburgh & West Virginia 
with a brisk advance of 2% points. Louisville & Nashville 
scored a net gain of 4 points. Motor stocks were more or 
less erratic, and alternated between strength and weakness. 
Rubber issues improved, United States Rubber registering a 
net gain of 2% points. On Thursday General Motors 
assumed the mirket ladership and moved briskly forward 
4% points to 1344, which was within a point of the high for 
the year on this issue. Railroad stocks continued to im- 
prove, New Haven, Pere Marquette and Baltimore & Ohio 
scoring substantial advances during the closing hour. The 
equipmen, stocks were also strong, including Lima Locomo- 
tive, American Car & Foundry, and American Locomotive. 
United States Steel common again assumed the leadership in 
a brisk upward movement on Friday and reached a new peak 
for the current recovery at 134. General Motors moved 
forward another point to 13474 and substantial gains were 
registered by Mack Trucks. Willys-Overland, Hudson 
Motors and Pierce-Arrow. The vigorous upward spurt of 
the steel stocks and motor issues stimulated interest in 
other parts of the list, and many prominent stocks moved for- 
ward to new levels for the current movement. This was 
particularly true of several of the high-grade railroad issues, 
notably Atlantic Coast Line, New York Central, and 
Southern Railway. Oil shares were in demand during the 
final hour, Panhandle bounding forward 2 points to a new 
high, followed by Marland Oil, Pan American Petroleum, and 
Atlantic Refining with substantial advances. In the closing 
hour Baltimore & Ohio RR. touched the highest level of 
many years. The final tone was good. 


(Vou. 122. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 





























DAILY. WEEKLY AND YEARLY. 
Stocks, Ratlroad, State, Untted 
Week Ending Junei11. | Shares. | &e Muntctpal & States 
| } Bonds. Foreign Bds Bonds. 
Saturday 616,925 $3.6 42,000 $1,851,000 $232,500 
Monday 1.150.540 | 6,443,000 2.111.000 763,000 
Tuesday 1,794,780 8,605,000 2,882,000 1,286,950 
W ednesday 1,531,093 | 7.887 500 2,453,000 735,400 
| Thuraday 1,281,730 | 8,677,000 2.741.500 767,100 
Friday | 1.623.000 | 8,865,000 2,399,000 1,023,000 
Total . 7.998 064 | $44,119,500 | $14,437,500 | $4,807,950 
Sales at | Week Ending June 11. | Jan. 1 to June 11. 
New York Stock Oe 
Erchange 1926. 1925 1926. | 1925. 
Stocks—No. of shares 7,998,064) 7,312,910 194,411,924 188,098,010 
Bonds | 





Government bonds 
State & forign bonds 
Railroad & mise. bonds) 


$4,807 950) 
14,437,500 
44,119,500 


$9,719,500 
16,274,600) 
40,432,000) 


$136 ,618,250 
293 317,350 
1,025,273,700 


$182,022,300 

331,452,900 
1,800,697 475 
| $63,364,950! $66.426.100 $1.455.209.300! $2 314,172,675 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Total bonds 






































Boston Phtladelphta. Baltimore. 
Week Ending 
June 11 1926. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday 10,421 $30,100 14,541 $44,000 990 $14,000 
Monday 17.106 24.000 29.872 38 000 1,490 46 300 
Tuesday > 21,141 37.000 20,918 51,400 1,641 18,000 
Wednesday 15,486 19,500 25,808 34,100 2,077 18,500 
Thursday 13,970 26,150 20.218 17,600 1,017 23,700 
Friday 11,294 17,000 25,274 27,000 1,508 15,000 
Total 89.418) $153,750) 1: 36, 631 “$212, 100 8.723) $135,500 
Prev. week revised 82.649' $149,200 167,378) “$129,900 6.958 $95,500 

















ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, June 5. June7. June8. June9. Junel0. Junell. 
Week Ending June 11 Sat Mon Tues Wed Thurs Fri 
Silver, per oz d. 30% 30 3-16 30% 30 3-16 305-16 305-16 
Gold, per fine ounce 84.11% 8411% 84.10% 84.11% 84.11% 84.11K% 
Consols, 2'4 per cents : 55% 55% 55% 55% 55% 
British 5 per cents 100% 100% 100% 100% 100% 
British 44 per cents 95% 95% 95% 954 95% 
French Rentes (in Paris) _ fr. 47.15 46.75 46.30 46.75 46.70 
French War Loan (inParis) _fr. 54.40 53.45 53.15 53.40 53.40 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. - . 65% 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 26 1925: 

GOLD. 


The Bank of England gold reserve against notes on the 19th inst. 
amounted to £147,711,785, as compared with £147 ,009,715 on the previous 
Wednesday. About £300,000 bar gold was available in the open market 
this week. Of this the Continent took about £180,000 and the Bank 
enteine’ £78,000 as stated below; the balance was absorbed by India and 
the trade. 

Movements of gold to and from the Bank of England have been an- 


nounced as under: 
May20. May21. May22. May25. May 26. 
OE eee GPE. &bé66tae Audasd Bouse £78,000 
. Sar ages ae ee 
During the week under review £103,000 bar gold has been received by the 
Bank, increasing the net influx since Jan. 1 1926 to £4,700,000. 
United Kingdom imports and exports of gold during the week ending 
the 19th inst. were: 


Imports— Exports— 
Belgian Congo. -.....--.-- £66,856 Germany.....-.....-.--- £20,930 
British West Africa. ~~~. 21,! Netherlands. -_-.....--.--. 26,000 
British South Africa... -- FF BO Sa 17,655 
Bombay via other ports. - 38,110 
Straits Settlements - - --- .600 
Other countries....--.-..-. 11,736 
0 £2,619,435 EE £125,031 


During the month of April last the United Kingdom imports and exports 
of gold were: 





Im . " 

,. £42c cddshbe Oden added ebebosedbnnehan £28,900 8,630 
Ph. <i etedacudésiSeebteeEeeSsbooneteseune sakmie 105,033 
SR 58 + ake ante eaanesedinaesswansenentn 106,692 581 
See GE MINI. cn cccccecoscscanucceeseos S00 0s mene 
entina, Uruguay and Par uay Ctbbiehnaneee eda mhwelet 40,000 
Other South American countries................. ..---- 5,000 
Dia -_pintaonds6ans Aaaesenccounensceaensues 160.000 | i|§$$seseses 
TE. + << denn csdgddidodndons eeceseonnnaeoune 8 * ae 
Ch an tac eR REAR neeEtasiahnd: saneewe 182,469 
tt Pi ccicsietashddeaebaeseenenese satect 105,550 
PL Ctithhbhebetghaeeteneebee—eseséacsase <eniees 62,500 
RE ER aR i ae ee 156,225 
EE 14,711 769 
lis ath bass bene dene weendeeehesanehenae £1,477,017 £716,757 


The balance of trade figures for India during April 1926 have been 
cabled as follows: 


Lacs of Ru 
Imports of merchandise on private account. ---....------.-------- ¥ 
Exports, oy "sinatra of merchandise on private account... 27, 
TE SEED GE En concncccsccusccesscecadscessneonsesedssene .90 
Net imports of er Se ckd ep WeSHLEEDOSRREMEDERCE TEACHES OGOCeED 1,88 
West Seperts GF GUETORGY BOCES. .... cc ccc accnccccccccessssccsee 1 
Total visible balance of trade—in favor of India___...........-.-- 3,89 
Net balance on remittance of funds—against India-_............- 13 
SILVER. 


The market has been 
When the price drop 
the undertone show 
To-day a slight rall 
forward delivery. adi 


et and rates have been ny well maintained. 
a below 30d. supplies became sluggish and, though 
rovement, the falling tendency was checked. 
ao but only of 1-16d. in the quotation for 
ida China have en been sellers and offeri ——- 
were absorbed L.A bears, but som? inquiry has emanated from 
latter wyreer ene rom America. 
Uni aa Kingdom aL. and exports of silver during the week ending 
the 19th inst. were: 
Imports— ata 
LL pe ad States of America. - £136, 20 Bombay via other ports... £145,184 
Mexi 33,287 Straits Settlements r 
.496 Other countries 10,198 


British West Africa ------ 
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INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) 


5 0 ¢ Apr. 30. May7. May 15. 

ge a ee 18513 18492 18516 
Silver coin and bullion in India____________- 8470 8449 8472 
Silver coin and bullion out of India__________ oe Se apa 
Gold coin and bullion in India ____________ 2232 2232 2232 
Gold coin and bullion out of India__----___- acts i care 
Securities ({ndian Government)._.___________ 5711 5711 5712 
Securities (British Government)_.____________ 2100 2100 2100 


No silver coinage was reported during the week ending the 15th inst. 

The stock in Shanghai on the 22d inst. consisted of about 58,300,000 
ounces in sycee, 64,000,000 dollars, and 8,830 silver bars, as compared 
with about 58,800,000 ounces in sycee, 65,000,000 dollars, and 7,030 silver 
bars on the 15th inst. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 

Cash. 2 Mos. Per Oz. Fine. 
May , ee Shy 30 3-16d. 84s. 9%d. 
|, eee 30d. 84s. 944d. 
May Bescescsoenceercsesens 30 1-16d. 30d. 84s. 9%d. 
May 25 sl Minti Str di tars datclss be Sesame he aa 29 15-16d. 29 kd. 84s. 9%4d. 
ARR See: 29 15-16d. 29 15-16d. 84s. 10d. 
Average of above five days___30.050d. 30d. 84s. 9.8d 


The silver quotations to-day for cash and two months delivery are, 
respectively, 1-16d. below and the same as those fixed a week ago. 





Commercial andi iscellancous ews 




















FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 
{ 
Merchandise Movement at New York. Customs Recetpta 
at New York. 
Month. Imports. Exports. 
+ 
1925-26. 1924-25. | 1925-26. | 1924-25. | 1925-26. 1924-25 
$ SS Ge ee ee ee ee $ 
i 154,206 974 134,244 ,024'135,781,.354|113.857,700) 24,327,006 25.426.495 


August --- 166,853,232 111,756,587 168,713,039\139 802,244) 26,235,015 24,565,320 
September 166 ,.212,020/131,786 636/137 ,468,01°/141,844,404| 30,186,355 28,765, 8A5 
October. - .|192,479,742 154,424,252 126,701 ,020|/168,984,.882) 29,389,797) 28,358,873 
November.|196 527,068 140,605,417 136,152,139 138,892,978 29,333,221 23,732,263 


December. |22 1,274,002) 152,382 .564/172,257 ,.373|127 785.237 


26.729, 182 


January -. 215,137,735 156.923 .263 153,410.759,156.313,003 26,628,880 
February ./195,930,212 160,460,910 135,855,812 123,210,344 25,131,733 
March. - - -!234.703.448|183.494 498 147,798 478/175.212.931| 29.523.243 
RG Ekaess 1193 961,303 166,694,007 164,810,083,171,392,165 24,280,726 


23.451,575 
17,121,252 
27,072,503 
27. 6A8 O55 


22,893,230 


Total. _. 1937285756 1492772158 1478948073 1457395888 271,765,158 249,054,331 





Movement of gold and silver for the ten months: 


| | 
Gold Movement at New York. 





Stloer—New York 














Month. Imports. | Exports. Imports. Exports 

1925-26. | 1924-25. | 1925 26. 1924-25. 1925-26. 1925-26. 
ertetncte, ete } - 

$ $ | z | $ | & $ 

Be siarcd 6,489,017) 15,222,422; 2,468,247 230,512) 1,663,473, 3,684,687 
August 759,804) 14,279,486) 1,024,953, 1,730,671) 3,416,707 4,645.00) 
September 672 f10) 1,028,98A| 5,060,700) 2,167,626) 761,900 3,439,551 
October...) 42,379,042) 16.070,991' 1,395,082 1.710.347) 1,609,338 5,307,958 


November. 3,867,632, 15,798,143, 2,969,990 4,452,453) 638.906 5,511,426 


December.| 947.408 6,827,266 4.597.913) 39.070.707| 1.299.468 5,256,286 

January - a 705.698) 1.029.134, 2.569.831) 66 002.262) 1,858,862 6.436.232 

February -| 10,707,020 612,514 2,012,359) 33,520,792, 5,524,289 3,848,818 

March...-| 3,201.67) 3,882,242 2.038.148) 21.435 084) 1.613.500, 5.556.070 

April... --| 895.895 5,694,336 802,731) 19,899,381, 2,252,994, 4,650,649 
= _ = . — - - = } _ | . 

Total. 70,625.793 80,225,620 24,.939,954.190,.219.835 20,639,437 48.336.678 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 





Amt. Bds. on Deposit to 
Secure Circulation for— 
Nottonal Fed. Res. 
Bank Notes. | Bank Notes 





Bonds. 





s 
eres 660 677,175 
aueabiaas 661,664,478 
ahh veo 661,016 470 
ikivaxis 661 244,347 
abdisncas 661,298,333 
Gena 658,362 223 
anessens 662 ,622 888 
omnehea 662,538,483 
APES 66 1,380,320 
jwaeanke 662,186 083 
cnkeda 660,341,413 
sseuceke 660,501,393 
omeee 661,293,895 
nateaberttaed 661.397 558 
ee Os 661,613,281 
enknbaed 663 324,911 
oneéuin 722 092 263 
neeawawe 727,175,641 
733,995,581 
eeosecece 735 602 435 
scam’ 736 557 660 
oandenes 737,141,058 
eeeseeoe 740.549.7400 


s 

May 31 1926__| 665,465,140 
April 30 1926..| 665,686,140 
Mar. 31 1926_.| 665,568,140 
Feb. 27 1926..| 665,235,640 
Jan. 311926...) 665,363,590 
Dec. 31 1925.-| 666,273,130 
Nov. 31 1925_.| 660,087,630 
Oct. 311925...) 666,185,130 
Sept.30 1925__| 665,542,630 
Aug. 31 1925..| 665,810,130 
July 31 1925_.| 665,227,130 
June 30 1925_-.| 665,061,330 
May 31 1925-..| 665,502,880 
April 30 1925_-_| 666,010,330 
Mar. 31 1925_-| 665,608,330 
Feb. 28 1925..| 666,943,330 
Jan. 31 1925..| 725,171,780 
Dec. 30 1924..| 731,613,630 
Nov. 30 1924..| 737,635,790 
Oct. 31 1924..| 739,842,890 
Sept.30 1924..| 741,239,890 
Aug. 30 1924..| 742,462,390 
July 31 1924..| 746.611.6440 














June 30 1924..' 750.858,930 744 953.710 


Afloat on 
Legal 
Tenders. 


s 
42,697,987 
42,519,201 
44,211,319 
45,059,372 
45,050,979 
46 194.204 
48,127,556 
51,264 261 
56 543 549 
61,476,914 
66 214,271 
72 364 fi81 
78,275,574 
84 028 261 
93 597 406 

100 532 366 
47,748,139 
44,871,176 
40,152,976 
38.679,189 
39 269,184 
40 052.136 
36 537 849 
33.058 069 





Nattonal Bank Circulation 


Total, 


s 
703,375,162 
704 183,679 
705 227,789 
706 303,719 
706 349,312 
704 556 427 
710,750,444 
713,802,744 
717,923,889 
723 662,997 
720,555,684 
733 366 074 
739 569 469 
747 425,819 
755,210 687 
763 857 277 
769°. 340 402 
772 046 817 
774,148,557 
774,281 624 
775 826 844 
777 193.194 
777 O87 589 
778.011,.779 





$5,808,578 Federal Reserve bank notes outstanding 
lawful money, against $7,445,193 May 31 1925. 


May 31 1926 secured by 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on May 31: 





U. 8. Bonds Held May 31 1926 to Secure— 





Bonds on Depostt 


Qn Depostt tojOn Depostt to 





May 31 1926. Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
Bd s s 
Se. UW. @. Gomeste G2 200R...cccacscacsef 8 8 sseees8e0 591,147,900) 591,147,900 


2s, U.S. PafikrMi-e? >> + + amee >. 
2s, U. 8S. Panama of 1938... .......... 








.| 665,465,140 


48.559 .920 
25,797,520 





48,559,920 


285757 328 


665,465,140 


The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits May 1 1926 
and June 1 1926 and their increase or decrease during the 
month of May: 

National Bank Notes—Total Afloat— 


pot EE ee ere $704,183,679 
Net decrease during May 














all a a 808,517 
Amount of bank notes afloat June 1 1926__.._..._____.__----.- $703,375,162 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes May 1 1926_.-..-.- $42,519,201 

Net amount of bank notes issued in May.....................---- ’ 
Amount on deposit to redeem national bank notes June 1 1926_... $42,697,987 








Breadstuffs figures brought from page 3365.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











1 j 
Receipts at— | Flour. W heat. | Corn. | Oats. Barley. | Rye. 
a eines aatie tee sits be See recyat ee ne See 
\bbls. 196lbs..bush. 60 lbs \bush. 56 lbs |bush. 32 lbs jbush A8lbs |bush 56s. 
Chicago a 192,000 617,000, 2,264,000 966 ,000 168,000, 22,000 
Minneapolis- | .---| 1,156,000 333 000: 312,000 328.000 49,000 
Duluth...-..| .....-] °753,000 nee 449,000} 48,000, 159,000 
Milwaukee, - _| 49,000 53,000! 233,000) 177,000, 280,000; 19,000 
Toledo.....- aacia 139.000! 83,000 592,000) 2,000, 8,000 
Detroit...-.-/ <iek 8.000 4.000 20,000) iead  saeeee 
Indianapolis. _| 20,000, 432,000 146 000) vitatel eenxtinh 
St. Louis...-! 68,000) 224.000) 1,000,006 444,000) 3,000! 3,000 
Peoria......-| 51,000 12,000, 1,012,000} 190,000, 15,000, ------ 
Kansas City --| . 380 000! 794,000 ees ene 
ae ; 115,000) 632,000 140,000 ~-----| iad 
St. Josephe..|  . 96,000) 439,000 SO. cecstd ‘saubes 
Wichita | 97,000 38,000) saa > ceeasea (makin 
Sioux City __-_! | 8,000 63,000 GR» whaaedl oo scares 
' = — -_ 7 = —— 
Total wk. ‘26 360,000, 3.678.000, 7,327,000) 3,590,000) 844,000) 260,000 
Same wk. "25 413,000 5,748,000 6,980,000) 4,787,000} 1,024,000) 258,000 
Same wk. ‘2 | 401,000, 4,371,000, 5,574,000] 3,183,000} 293,000) 674,000 
Since Aug. 1— | | | 
= 19.324 000 304 640.000 205,701 0900)201 366 ,000156 ,997 ,000; 22 ,005 ,000 
1924 ____ __|19,883 000 466 612,000 220,101 000) 240,847 ,000)59,310 000) 55 297 000 
1923 118,410,000 202 537 000 262 613 .000!207 .299 ,000'37 477 ,000 26 ,295000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 5, follow: 





Receipts at | Flour. | Wheat | Corn. | Oats. | Barley. | Rye. 
| Barrels Bushels Bushels. Bushels. Bushels. Bushels 

New York...) 225,000 1,338,000) 61 000) 335,006 40,000 56 ,000 
Philadelphia 36,000, 123,000 27 000) 28,000) 2,000 1,000 
Baltimore ___.| 18,000 339,000) 27,000 2,000, 127,000, ------ 
New Orleans * 54,000 24.000) 105,000 15,000, = -.--- een 
Galveston... ccae 50,000) pees Ae, a ESRC 
Montreal ~ - 55,000 953 ,000) 11,00¢ 112.000 30,000) 274,000 
Boston. .... | 24,000 105,000) 4 000) 33,000, ‘ oeccce 

? —— cmseiaiiaiialieenina 
Total wk. ‘26; 412,000, 2,932,000) 235,000) 525,000, 199,000) 331,000 
Since Jan.1°26 10,312,000 66 499,000) 8,269 000 19,527,000, 11,021,000) 5,228,000 
Week 1925 381,000 4.281.000) 197,000| 2,735,000 444,000] 449,000 
Since Jan.1'2511,.815.000 80.794 000) 3.082.000) 27,.414.00013.785 000119 292 000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, June 5, 1926, are shown in the annexed 
statement: 








Exports from Wheat Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels Barrels Bushels. | Bushels. | Bushels. 
New York... ; 1,319,542 62,081} 128,920} 20,110} 111,250 
Boston. ..-- a 80 000 m es eee ene 
Philadelphia. ...... 120 000 Smee 1,000 SF —vwE aban 
Baltimore 240.000 2,000 30 001 eainn 317,000 
New Orleans. 14,000 66 000 12.000 3,001 06 ee 
Galveston T 1,000 tah .«—teee  2aenee 
Montreal. .... 5,649,000 117,000/}1,042,000} 851,000) 650,000 





Total week 
Same week 1925 








7 A422 542 66,000) 195,081/1,238,920] 878,110)1,078,250 
5,699,060! 222.000! 298 65013,198,11111,392,561! 1,260,392 

















The destination of these exports for the week and since 
July 1 1925 is as below: 





























Flour. Wheat. Corn. 
Erports for Week ——_— —_ — — | ——__—_-———_ 
and Since W eek Since Week Since Week Since 
July 1 to— June 5 July 1 June 5 July 1 June 5 July 1 
1926. 1925. 1926. 1925. 1926. 1925. 
Barrels.| Barrels Bushels. Bushels. Bushels Bushels. 
United Kingdom_| 72,281) 3.366.598] 1,812,411] 83,993,554) _____- 2,241,204 
Continent..... 105,800) 5,135,527) 5,505,131}117,024,300j;  __._-- 5,695,254 
So. & Cent. Amer 3,000 326,467 14,000; 3,255,595 57,000) 2,734,000 
West Indies ..| 5,000 694,529) ...... 140 925) 9,000) 1,691,900 
Brit.No.Am.Cols_| ~ — oun seeteodl. sassess i seenes 
Other countries...| 9,000 888.739 91,000} 1,854,234) —_._..- 2,355 
Total 1926___..|195.081/)10,411,860) 7,422,542) 206 268 408) 66 000) 12,364,713 
Total 1925 298.650! 16 .487,722' 5,699.050\283 311.4861 222,000! 3,686,001 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the:wee 
ending Friday, June 4, and since July 1 1925 and 1924, 
are shown in the following: 

















Wheat. Corn. 
** - ala. -- 3995-28 + 1024-25 1925-26. | 1924-25. 
Week Since Since Week Since Stnce 
June 4. | July 1 July 1. June 4. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,457,000)360,235,000}408,260,000 59,000, 10,575,000, 1,254,000 
Black Sea__ 616,000 27 088.000) 3.280.000 3.229.000) 32,671,000 32,832,000 
Argentina. __| 3,097,000) 91,981,000,125,122,000, 4,768,000, 135,907,000) 154,470,000 
Australia ___| 1.560.000 71.359.000112.020,000, _.....| .....| ---..--- 
India __- 8,000; 5,944,000) 36,120,000, ____-- AGEN ee ee 


‘ 2 
-O1b. eovny 


‘ 


a... 1.040,000, 


-__| 33,850,000 1,438,000 
14.738 0001557 647 000684 802.000 8 056.000 213,066,000! 189.994 ,000 


| Total 
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St. Louis Stock Exchange. Record of transs 
at St. Louis Stock Exchange June 5 to June 11, 





inclusive, « compiled from official sales lists: 





; | June 3—7,585—The First National Bank of Olin, Iowa. _------ 














Priday | Sales 
Last |Weeks Range| for | Range Since Jan 
Sale | of Prices | Week. | —_——_—— 
Stocks Par .| Price. | Low Htgh.|Shares.| Low 
ima , | ™ = 
Banks | | 
First National Bank ___100 | 232 232 9| 228 Jan! 2 
Nat'l Bank of Com .100) 164 164 165 $3) 15 Jar ] 
| 
Trust Company | | 
St Louis Union Truat 100 320 421 | 20) 318 May 2 
Title Guaranty Trust__ 100} 40 1) i 0) J f 
Street Railway 
United Rallways com__100 7c 10¢ 615 7c Jan) 20« 
BG. Us FEUD BWCsccccecccs *| 18 1s 1S | 2,223) 17% May 20 
Miscellaneous — | 
Boyd-Welsh Shoe *| 38% 38 38 14 351 35 May 
Brown Shoe com 100 40 $2 435 x0 Ma} 
Preferred 100 108 10% 4: 107% Jan} 111 
Certain- teed Prod lsat pfl0o| 100 100 1O1'4 32; G8 Apri 105 
Cities Service pref_....100] 114 114 114 1} 110 Apr| 116 
E. L. Bruce pref 106} 100 100 OO | Pf 949% May! 101 
Ely & Walker D G com. 2! 30 31 | 175} 28% May] ; 
First preferred 100 107 4% 1074) 105) 107% Jan) 109 
Second preferred 100 87 87 | 35| 87 Jan| 90 
Fred Medart Mfg com 64 30 | 1f5) 30 Jan 
Fulton Iron Works, com. * 20 20 | x00} 20 Jar 3 
Hamilton Brown Shoe. _25 44 44 | 13} 43 May} 457 
Hussman Refr com ag 34% 35 | 20) 34 Jan) 41 
Huttig S & D com * 32 32 | 3 | 32 Jan| 44 
Hydr Press Brick pref. _100| 8&7 BH, 87 151 BS May| 9 
Independent Pack com___* 25 25 | 2 25 June} 2 
International Shoe com__*| 150 | 142 150 187] 135 May! 17 
Preferred 100) 107 107 108! 200) 107 June, 11 
Johansen Shoe 30 30! 10, 30 June 4 
Laciede Gas Light pref_100 ‘7 S7 | 7] 844 Mar » 
Mo Portland Cement 25 57 56 57 $77 45 Mar) f 
National Candy com. _100 75 76%) 70| 70 Apri ¢ 
Pedigo-W eber Shoe *| 28% 28 28% | 100) 27 May 
Polar Wave | & F A" ° 32 32 oo | 270 314% May 4 
Rice-Stix Dry Goods com * 21% 21% 21% 40) 21 May| 2 
Second preferred 100) 100 100-100 2) 100 Jan! 1 
Scruggs V-B 1) G com. _ 100 24% 24 24% 428) 24 June} 
Scullin Steel pref 100 106 106 101 105 Apr) 1 
Sheffield Steel common__* 25% 25 25% Ww) 24 May; 2 
Skouras Bros “A” ° 47% 47 474 60) 45'4 May! §& 
Southw Hell Tel pref 100] 115%] 115 115% 201) 112') Apri 115 
St Louls Amusement ‘A’. * 48 1s 100) 46 Apr) 59 
Stix Baer & Fuller *| 30 29'4 30 | 84, 29 Marl 3 
Wagner Elec Corp, pret100 + 68 5| 65% Mayl| 8! 
Wm Waltke common ° 474 47 47 ”) Ww Apr 4 
Mining Stocks | | 
Granite Bil- Metallic 10 B0e  «300¢ | 1,145) 2he Apr 
Consolidated Lead & Zinc* 23'4 24 | 256) 23 Jan 
Street Railway Bonds 
East St Louis & Sub 56 1932) _- 84 844] $3,000) S83iy Feb) 85 
St L & Sub Ry gen 5s8_ 192: 2 82 | 5,000 79% April 95 
United Railways 4s 1934 76% 76'\4 76%) 65,000] 75 Jan 
48 ctfs of deposit. 1934 75% 76'4| 25.000! 74 Jan| 7s 
Miscellaneous Bonds— | 
Merchants Bridge 6s_ _ 1920 102% 102% l 000) 102% June] 102% 
Wagner Elec Mfg 78_Serial| 994%] 99'4 99'¢| 3,500) 9914 June] 101 ‘4 
Houston Oil 6 4s 1903 99% F% 2,000 99% Junel 100 





June 4—11,.654—The First National Bank of Davidson, Okla-- 





*No par value 











National Banks. The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 


June 4—The First National Bank of Ruth, Nevada 
Correspondent, Jay E. Brinton, Ely, Nevada. 

June 4—The Grantwood National Bank of Cliffside Park, N. J. 
Correspondent, Samuel Limenfeld, Anderson Ave., 
Grantwood, N. J. 

June 4—- ‘The Traders’ National Bank of Brooklyn, in New York, 


Correspondent, Frederick A. Keck, 32 Court St., Brook- 

yn 

June 5—The Endicott National Bank, Endicott, N. Y- 
Correspondent, Hugh F. Duffy, Endicott, N. Y. 


APPLICATION TO ORGANIZE APPROVED. 


June 2—The First National Bank of Moose Lake, Minn_______- 
Correspondent, Richard J. Lewis, Moose Lake,’ Minn. 
Succeeds the Security State Bank, Moose Lake, Minn. 


APPLICATIONS TO CONVERT RECEIVED. 
June 2—The American National Bank of Union Springs, Ala- 
Conversion of the American Bank, Union Springs, Ala. 
June 5—The Dale National Bank, Dale (P.'0. Johnstown), Pa 
So the ¢ the Dale Deposit Bank, Dale (P. O. 
wn), Pa. 


CHARTERS ISSUED. 

May 26—-12% -Wilcox National Bank, Wilcox, Pa 
a mg E. O. Aldrich: Cashier, A. A. Aldrich. 

May 27—12934—The Union National Bank of ¢ ‘arnegie, Pa__- 
President, F. O. Reed; Cashier, Dante 8S. Luce. 

May 28—12935—The Towanda Nationa] Bank, Towanda, Kan__ 
President. M. Bralev; Cashier, H. Vilson. 

June 1—12,936—The State National Bank ore Re Mills, Tex. 
© ‘onversion of the Caddo Mills State Bank, Caddo Mills, 
Tex. President, H. F. Royce: Cashier, Jas. R. Bass. 


June 3—12,937—The East Bay National Bank of Oakland. Cal_1 ,000 ,000 


President, Oscar L. Cox; Cashier, Harrison B. Smith. 
June 4—12,938—The North Syracuse National Bank, North 

Syracuse, me " 

President, Wilford F. Down: Cashier, Mattison W. 

Hollister. 


VOLUNTARY LIQUIDATIONS. 


June 1—5,570-—The First National Bank of Elisworth, Minn___ 
Effective April 15 1926. Liq. Agent, F. A. Fink, Ells- 
worth, Minn. Absorbed by Ellsworth State Bank, 
Elisworth, Minn. 

June 1—8,819—The People’s National Bank of Abingdon, Va_. 
Effective May 31 1926. Liq. Comm., Wm. A. Stuart, 
J. J. Wilson and W. W. Webb, Abingdon, Va. Ab- 
Nee bith. the First National Bank of Abingdon, Va., 

vO 

June 1—11,.241—The First National Bank of Cutler, Calif 


Effective May 20 1926. Liq. Agent, J. E. Smurr. 
Qutler, Calif. Absorbed by the National Bank of 
Orosi, Calif., No. 10,328. 
June 3—6,439—The First National Bank of Tombstone, Ariz_._ 
Effective May 21 1926. Liq. Agent, board of directors 
A the liquidating bank. puserecs by Cochise County 
tate Bank, Tombstone, Ariz. 





Effective May 21 1926. Liq. Agent, H. D. Miller, Ce- 
dar Rapids, lowa. ‘Absorbed by Citizens’ Savings 
Bank of Olin, Iowa. 

June 3—11,211—The First National Meat of Des Arc, Ark_--- 
Effective Jan. 26 1926. Liq. Agent, Farmers & Mer- 
chants Bank of Des Arc, Ark. Absorbed by Farmers 
& Merchants Bank of Des "is Ark. 


Effective Mar. 30 1926. Liq. Agent, J. H. McClure, 
Davidson, Okla. Absorbed by First State Bank of 
Davidson, Okla. 











Auction Sales.— Among other securities, the following, 
not actually dealt in at the Stock Excl ange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

$y Adrian H. Muller & Sons, New York: 


Shares Stocks $3 per sh Bonds— Per Ceni 
78 Waverly Sugar Mfg. Co., Ltd_$49 lot $10,000 Island Ref. Corp. 7% Part. 
5 Ernest Roger Co., Ltd., par gold bonds, Oct. 1922 and all 
$1,000_. £11 lot subsequent coupons on; due 
| 585 Amer. Reserve Ins. Co., par $10 41 1929, ctf. of dep--- $800 lot 
($15,000 Island Ol & Transport 
Bonds Per Cent Corp. 8% partic. secured gold 
$5,000 Old Colony Internat. Corp notes, ctf. of dep- . $800 lot 
10-yr. 8. f. deb. 6s, Feb. 1930; ‘$3,000 Balt. Ches. & Atl . Ry. lst 
Feb. 1922 coupon on_. | i f eee ‘ain ne 
Wise, Hobbs, & Arnold, Boston: 
Share Stocks $ per sh Shares Stocks S per she 
16 Atlantic Nat Bank. ...248 ex-div 10 Mass. Investors Trust, par $50, 
5 National Shawmut Bank 246, 60 ex “div 
10 Lawrence Mfg. Co., par $80 64 4 units First Peoples Trust 733 
5 Mechanics Mills 10 10 Sullivan Machinery Co - 55 
23 Ipswich Mills, common . 55 21 Graton & Knight Corp., pref 67% 
3 West Boylston Mfg. Co., pref 87 4% Graton & Knight Corp., com il 
S Ipswich Mills, common 44 11 units First Peoples Trust 73% 
11 Arlington Mills 68 23 Charlestown G. & E., par $25..114% 
60 Great Falls Mfg. Co 6 50 Quincy Market Cold Storage & 
10 Pocasset Mfg. Co 24% Warehouse, common 42) 
2 Atlantic Works US 11 Turners Falls Pow. & Elec_.-.179 
15 Worcester G. L. Co., common, 25 United El. Lt. (Springfield -387% 
par $25 ; 58% | 60 Everlastick, common. . ; 3% 
50 Graton & Knight Mfg. Corp., $ Laconia Car Co., 2d pref 14% 
common 11'. 5 Laconia Car Co., common 9 
| 27 Fall River El. Lt. Co., par $25 45 4 units First Peoples Trust 73% 
2 Mass. Ltg. Cos., common 72 Right $ per right. 
7 Mass. Ltg. Cos., 6 pfid__96 4-96 4 | 300 Tampa Eleetric Co...... aun On 
4 Merrimack Hat Corp., common Bonds. Per cent 
par $25 31%4-32%< | $1,000 Internat. Securities Trust 
20 J.R. Whipple Corp., Ist pref... 92 Gs. 1068, 208808 Bo. ccccces O9 & int 
5 Eastern Mfg. Co., pref 38 4 | 
By R. L. Day & Co., Boston: 
Share Stock S per sh.| Shares Stocks S per sh. 
3 National Shawmut Bank, Boston 246 ¢|10 Mass. Ltg. Cos.,6% pref 95 
6 Naumkeag Steam Cotton Co 1554 | 5 Montpelier & Barre L. & P., pref. 97 
5 Lawrence Mfg. Co., par $80 64')|2 units First Peoples Trust . 73% 
7 Wamsutta Mills 70% | 10 Haverhill Electric Co., par $25_. 69 
1 Naumkeag Steam Cotton Co 155 |5 Rheabat Corp., pref — 
15 Union Mills, Inec., com 37 2 Kheabat Corp., com f 
20 Ludlow Mfg. Associates 169 4 First Nat. Stores, Inc., Ist pref..100% 
10 Bos. Rev. Beach & Lynn RR 60% | 15 New Hampshire Fire Ins.Co 360-3604 
5 No. Bos. Ltg. Properties, pref 103% | 10 American Glue Co., pref ------- 114 
3 Dennison Mfg. Co., 2d pref_102 54 &div| 5 Bay State Fishing Co., Ist pref... 15% 
15 Northern Texas Elec. Co.,com_ 17 | 16 units First Peoples Trust - 73 
25 Boston Wharf Co 114%, ex-div | 43 Haverhill Electric Co., par $25.. 69 
5 American Glue Co., com ... 40 |50 Quincy Market Cold Storage & 
2 units First Peoples Trust 73% Warehouse Co., com__....----- 40% 
5 special units First Peoples Trust 5% | No. Rights. $ per right 
10 Owen F. Farley Co $500 lot| 100 Tampa Electric Co . 14 
2 Stollwerck Chocolate Co., Ist pref 20 Bonds Per Cent 
5 New Bedford Gas & Edison Light $500 Evansv. Sub. & Newburg Ry 
Co., par $25 cace Te | Bat Be, ety 1006-..... 40 & int 
3 units First Peoples Trust 73% | $1,000 Post a e Square Co.6)48, 
1 special unit First Peoples Trust 5% Dec. 1 194: cabadbeaed 85 


By Barnes & Lofland, Philadelphia: — 


Shares Stocks $ per sh. | Shares Stocks S per sh. 

5 Counties Gas & El. Co. 8% pref. 61% 23 Second & Third Sts. Pass. Ry..170 

12 Glenside (Pa.) Bank & Tr. Co... 90 25 13th & 15th Sts. Pass. Ry------ 170% 

8 Tenth Nat. Bank of Phila 332 i\4 Ridge Ave. Pass. Ry oannee 

15 Franklin-Fourth St. Nat. Bank 546 4 | 35 Phila. Life Ins. Co. . par Geeisss OO 

1 First Nat. Bank of Phila ‘ ..463 20 Atlantic City Elec. Co., pref., 

1 Phila. Girard Nat. Bank 552 eS Witscas ; : ..100 

18 Phila. Girard Nat. Bank 552 5 Curtis Publishing Co., pref., 
5 Nat. Bank of Com. _... 226 no par_. 5 ied li2% 

5 Cobb's Creek Title & Trust Co., 25 Hare & C hase, Inc., preferred... 92% 
par $50 octane OE 50 Hare & Chase, Inc., pref....-. 92% 

9 Empire Title & Tr. Co _ par £50 46 25 Hare & Chase, Inc., com., no par 25% 

2 Pilgrim Title & Tr. Co., par $50_. 35 17 Hare & Chase, Inc., com., no par 254 

5 Broad Street Tr. Co., par $50__.. 70 |30 Horn & Hardart Bakery —_— 

10 West Phila. Title & Tr. Co., | 12 Philadelphia & Trenton RR___.210 
par $50 240'4| Rights $ per right 

5 Bank of No. Amer. & Trust Co__353 25% Republic Trust Co_. 60 

20 Lawndale Bk. & Tr. Co., par $50 60 67 Camden Safe Depos. & Tr. Co_. 58% 

5 Atlantic Guarantee & Title Ins Bonds Per cent 
Co., Atlantic City, N. J 480 $1,000 Huntingdon & Broad Top 

34 sy—y whee —— Ins Mt. RR. & Coal 3d Cons. 5s, 1940 30 
CO., DEF Biesca<e- 26 $1,000 Pottstown Transit Co. Ist & 

25 J Tacony Palmy ra Ferry Co. . par iy =a 60 

Geeee-. 46 $20,366 20 The CostiNa Trus st, third 
55 Pottstown Transit Co 1% lien of beneficial interest 10 lor 
By A. J. Wright «& C o., Buffalo: 

Shares. Stocks. $ per "sh Shares. Stocks $ per sh 

100 Tobacco Hoidings Co., Ltd., of 1,500 Columbus Kirkiand, par $1 2'c¢ 
Canada, par $5 —— ; $3 lot | 10 Buff. Niag. & East. Pow., pref., 

5 Niagara Share Corp., no par - 12% OO BWevcccunsentcn jones ee 

17 Tucker Rubber Corp., class A 1,000 Keora, par Blas 6« 


pref. with 55 shares com. bonus 59% 10 Buff. Niag. & East “Pow no par 27% 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 

first we bring together all the dividends announced the 








current week. Then we follow with a second table, in which 


we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 





Per When Books Closed. 
Name of Company Cent. |Payable Days Inclus sive. 


Railroads (Steam). 
Albany & Susquehanna ..........-.-. 


, 4 July 1] Holders of rec. June 15 
Canada Southern (quar.) ‘ 1 
9 
1 


4 |Aug. 2) Holders of rec. June 26¢ 
4g |July 10) Holders of rec. June 26 
July 10) Holders of rec. June 26 
July 10) Holders of rec. June 26 | 
July 20)*Holders of rec. July 13 
4 |July 20)*Holders of rec. June 25 
4 |July 29|*Holders of rec. June 25 
July 15) Holders of rec. July 86 
é ‘July Holders of rec. June 25 


Chicago Indianapolis & L ouisv ille,c om - 
CRORE GOES sacceoccescoeses 
Preferred . . . . 

Cincinnati Northern : , ad 

Cleve. Cinc. Chic. & St. L., com. (quar.)| * 
Preferred (quar.)...-.-.- oe 

Detroit River Tunnel... seboabanced 

Joliet :& Chicago (quar.) 
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Per When Books Closed. Per When Beeks Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) (Concluded) . Miscellaneous (Continued). 
Lake Erie & Western.____________._.-- *2 July 1)*Holders of rec. June 2 Amer. Brake Shoe & Fdy., com. (qu.)_-] $1.50 [June 30] Holders of rec. June 18 
Mahoning Coal RR., com. (quar.)._-_- $12.50|/Aug. 2) Holders of rec. July 15a a emg 1% |June 30] Holders of rec. June 18 
.__ 2S eres $1.25|July 1) Holders of rec. June 22a Bingham Mines (quar.)____..___---._- $1 June 30] Holders of rec. June 194 
OE eee aaa 10 July 29) Holders of rec. June 25a | Amer. Wholesale Corp., pref. (quar.)...| *134 |July 1{*Holders of rec. June 21 
a ae Lea ---| 7% |July 29) Holders of rec. June 25a | Amer. Window Glass, com. (quar.) - - - - - *1!4 |July 1]|*Holders of rec. June 18 
Beene & OMG. vice cccnceccs -------| *3% |June 28|*Holders of rec. June 18 Preferred (quar.)_- _......------] *1% |July 1)*Holders of rec. June 18 
New York Central RR. (quar.)_-.----- 13g |Aug. 2| Holders of rec. June 25a | Assoc Laundries of Amer.,class A (No.1)} 25c. |June 15] Holders of rec. June 1 
Pittsburgh & Lake Erie__........-.-- e- 50) Aug. 2/*Holders of rec. July 16 Auburn Automobile (quar.)_......---- *$1 July 2]*Holders of rec. June 23 
Rensselaer & Saratoga.._.......-.-..-- July 1)|*Holders of rec. June 15 Stock dividend _.__ Sah etek ea ..-]| 65 Aug. 1)*Holders of rec. July 20 
Southern Railway, com. (quar.).------ 1% |Aug. 2] Holders of rec. July 10 EE GUUS < weamaccnaccesacada *e5 Nov. 1/|*Holders of rec. Oct. 20 
ow, oo | 1% |July 15| Holders of rec. June 25 Berry Motor (quar. " ss te dic ty sesmnk dhe aetna 50e. |July 1) Holders of rec. June 20 
Toronto Hamilton & Buffalo_______-- 3 \July 1|*Holders of rec. June 244 | Bridgeport Machine, pref. (quar. _—— 1% |July 1] Holders of rec. June 20 
Western Pacific RR. Corp., pref. (quar | 1 July 3\*Holders of rec. June 23 Brillo Manufacturing, pref. A (quar.) - 50c. |July 1] Holders of rec. June 15a 
| | | British American Oil (quar ease aiean 62%c.\July 2} June 18 to June 30 
Public Utilities. | | Brit.-Amer. Tob., ord. (pay.inord.stk.)| (2) ae ree ee ae 
| | Brown & Williamson Tobacco, com. (qu.)| 14% July 1| Holders of rec. June 19 
American & Foreign Power, pref. (quar.)| $1 75\July 1] Holders of rec. June 15 Preferred (quar.)_ .—- i 1% |July 1) Holders of rec. June 19 
Preferred stock allotment ctfs. (quar.)|*43%c\July 1) Holders of rec. June 15 Brunswick-Balke-€ ‘ollender, pref. (quar.) 1% |July 1] Holders of rec. June 21 
American Gas & Flevtric, com. (quar.).-| 25c. |July 1 1 Holders of rec, June 12 —_ Brothers, prior preferred (quar.)..]| *1% |Aug. 2]*Holders of rec. July 156 
Common (payable in no parcom.stk.)| (mn) |July 1} Holders of rec. June 12 California Packing (stock dividend)-..--|*100 |Aug. 2]*Holders of rec. June 30 
Preferred (quar.)...... ...-------| $1.50)Aug. 2] Holders of rec. July 10 Canadian Converters (quar.) - -- 1% |Aug. 16] Holders of rec. July 31 
American Power & Light, pref. (quar.)--| 14% \July 1| Holders of rec. June 15 Canadian General Electric, pref. “(quar.) 1% |July 1} Holders of rec. June 15 
American Public Service, pref. (quar.)--| *1% |July 1)*Holders of rec. June 15 Canadian Locomotive, pref. (quar.) - - - 1%4 |July 1] Holders of rec. June 20 
Amer. Public Utilities, partic. pref. (qu.)| 1% |July 1] Holders of rec. June 15a | Chandler-Cleveland Motor, pref. (quar.)|*$1 July 1|*Holders of rec. June 21 
Prior preferred (quar.) - a 26 |July 1 Holders of rec. June 15a | Cleveland Builders Supply (quar.) ...|62%e.|July 1] Holders of rec. June 15 
Associated Gas & Electric, class A (quar. ) | (0) |Aug. 2!) Holders of rec. June 30 Cluett, Peabody & Co., pref. (quar a *1%4 |July 1)*Holders of rec. June 19 
Baltimore Electric Co. pref , $1.25\July 1) Holders of ree. June 15 Coca-Cola International Corp. (No. 1)--|*$1.75|Jvly 1)*Holders of rec. June 15 
Bangor Hydro-Electric Co., pref. (quar.)| 1 < \July 1) Holders of rec. June 10 Continental Baking, com., class A cee. ).| $2 July 1] Holders of rec. June 14a 
Binghamton L., H. & P., pref. (quar.) $1.! 50) July 1| Holders of rec. June 15 Preferred (quar.).....--..---- $2 July 1] Holders of rec. June 14a 
Birmingham Electric Co., pref. (quar.) $1 75, July 1) Holders of ree. June 12 Continental Can. com (quar. Piguie $1.25)Aug. 16} Holders of rec. Aug. 5 
Capital Taction, Wash., D.C. (quar.)--| 1% (July 1| Holders of rec. June 14 Devoe & Raynolds, Inc., com. A& B qu *60c. |July 1)|*Holders of rec. June 19 
Carolina Power & Light, pref. (quar.) -| 1% |July H| Holders of rec. June 14 First and second preferred (quar.) - .- *1% |July 1)*Holders of rec. June 19 
Central Illinois Light, 6% pref. (quar.)-; 1% |July 1) Holders of ree. June 15 Dictograph Products Corp., pref. (qu.) 2 July 15] Holders of rec. June 30 
Seven per cent preferred (quar.)..---| 1% |July 1] Holders of rec. June 15 Doehler Die-Casting, pref. (quar.) - - - 134 |July 1] Holders of rec. June 18 
Chicago North Shore & Milw.,pref.(qu.)| *1'¢ |July  1/*Holders of rec. June 15 Dominion Textile, common (quar.) - $1.25\July 2] Holders of rec. June 15 
Prior lien stock (quar.)-_-- *] *4 \July 1|*Holders of rec. June 15 yy, kl 1% |July 15] Holders of rec. June 30 
Chicago Rapid Tran., prior pref. (mthly | *65 xc. \July 1|*Holders of rec. June 21 Eastern Rolling Mill (quar.) - -------- 37%c |July 1] June 16 to July 1 
Prior preferred (monthly) ; )*65c. |Aug. 2!*Holders of rec. July 20 ie --|12\%ec.\July 1] June 16 to July 1 
Prior preferred (monthly) - \*65e. |Sept. 1)*Holders of ree. Aug. 20 Edmunds & Jones Corp., com. (quar.).-|*75c. |July 1|*Holders of rec. June 20 
Cleveland Railway (quar.) . 14% |July§ 1' Holders of rec. June 12 Preferred (quar.) - . - ---| *1% July 1/|*Holders of rec. June 20 
Columbus Electric & Power, com. (qu.)-| 24% |July 1) Holders of rec. June 15a | Egyptian Portland Cement, com. (qu.)_-] 40¢ July 1] Holders of rec. June 19 
Preferred series B (quar.)- . 1%4 \July 1) Holders of rec. June 15a Preferred (quar.) oe 1% |July 1] Holders of rec. June 19 
Second preferred (quar.) | 1% July 1)| Holders of rec. June 15a | Electric Controller & Mig., com. (qu.)-- * .25|July 1] Holders of rec. June 19 
Consolidated Traction of New Jersey...| *2 (July 15|*Holders of rec. June 30 Preferred (quar.) = -.--| 1% |July 1] Holders of rec. June 19 
Duluth-Superior Traction, pref. (quar.)_| 1 | July 1| Holders of rec. June 15 Electric Storage Battery. com. & pf. (qu)| $1.25\July 1] Holder. of rec. June 18 
Electric Bond & Share, pref. (quar.) | 1% |Aug. 2) Holders of rec. July 10 Eliott Fisher Co., com. & com. B (qu.) $1.50|July 1] Holders of rec. June 15a 
Electric Bond & Share Securities (quar.)_| 25c July 15) Holders of rec. June 15 Common and common B (extra).----} $1 July 1] Holders of rec. June 15a 
Electric Light & Power Co. of Abington) | Preferred (quar.)—— -- J couweeae 1% |July 1] Holders of rec. June 15a 
& Rockland (quar.) -----------| 50€. |July 1) Holders of rec. June 164 | ompire Safe Deposit (quar.) 1% |June 30] Holders of rec. June 22a 
Elmira Water Light & RR., Ist pf. qu.)| 1% |June 30) Holders of rec. June 16 Endicott-Johnson Corp., common (qu. ¥ $1.25 \July 1) Holders of rec. June 18a - 
Second preferred (quar.) * 1% |June 30) Holders of rec. June 16 Preferred (quar.) - - - 1% |July 1] Holders of rec. June 18a 
Florida Public Service, pref. (quar.) - - 1% |July 1) Holders of rec. June 15 Fleischmann Company, pref (quar.).--| 1 ‘4 |July 1] Holders of rec. June 15a 
General Public Service, $6 pref. (quar.)-| $1.50|Aug. 2) Holders of rec. July 9 First National Stores, com. (quar.) - ~~ -- *37\4c July 1|*Holders of rec. June 18 
Convertible preferred (quar.) ..--| $1.75|Aug. 2) Holders of rec. July 9 ee Sea *2 July 1|*Holders of rec. June 18 
Haverhill Gas Light (quar.) - 56ce. |July 1| Holders of rec. June 18a First preferred (quar. ee ..-| *1% |July 1|*Holders of reo. June 18 
International Telep. & Teleg. (quar) - 1}, |July 15) Holders of ree. June 28 | porhan Company, common (quar.)...--] 25c. |July 1] Holders of rec. June 15a 
Kansas Gas & Electric, pref. (quar.) 1% |July 1! Holders of rec. June 15 Galena-Signal Oil, old & new pref. (qu.).| *2 June 30/*Holders of rec. June 10 
Kansas Electric Power, pref. (quar.) 1% |July 1) Holders of ree. June 15 | General American Tank Car, com. (qu.)|*$1.50!July 1|*Holders of rec. June 15 
Kentucky Securities, common (quar.) *1\4 |July 1)*Holders of rec. June 21 Preferred (quar.) pen _| *134 |July 1|*Holders of rec. June 15 
Preferred (quar.) *1)9 |July 15)*Holders of rec. June 21 | General Baking, class A (quar.). - - - $1.25 |July 1] Holders of rec. June 17 
Laurentide Power (quar.) - ' 1% |July 15) Holders of ree. June 30 Preferred (quar.)_ -- , _|*$2 June 30|*Holders of rec. June 19 
Long Island Lighting, pref. (quar.) - : 1% |July 1) Holders of rec. June 21 General Leather, pref (quar ). : *1% |July 1]*Holders of rec. June 15 
Manhattan Ry., mod. guar. stock (qu.)-| 144 |July 1) Holders of ree. June 15@ | Gimpel Grothers, pref. (quar.) - - - -| *1% |Aug. 1]*Holders of rec. July 17 
Modified guaranteed stock C.G. Spring & Bumper, pref. (quar.)..-] 2 July 1) Holders of rec. June 24 
(Account def. div. Oct. 1 1925) - 50c. |July 1) Holders of rec. June 15a eles A ee $5 June 21] Holders of rec. June 10a 
Account def. div. Jan. 1 1926 -| 98e. |July 1) Holders of rec. June 15a Goodyear Tire & Rub. ‘ot C an pt (qu.) 1% |July 2] Holders of rec. June 15 
Metropolitan Edison, $7 pref. (quar.) - $1.75\July y Holders of rec. June 15 Gossard (H. W.) Co., com. (monthly) *133 1-3e\July 1]*Holders of rec. June 21 
$6 preferred (quar.) $1.50\July 1) Holders of rec. June 15 Common (monthly) - gh ..*133 1-3clAug. 1]*Holders of rec. Jwy 21 
Middle West Utilities, pref. (quar.) 1% |July 15) Holders of rec. June 30 Common (monthly) - - -- -*|33 1-3c|Sept. 1])*Holdere of rec. Aug. 21 
Minnesota Power & Light, pref. (quar.)-| 134 |July 1| Holders of rec. June 15 | Great Lakes Towing, common (quar.)--| 114 |June 30| Holders of rec. June 15 
Mohawk Valley Co. — ) *50c. |July 1)*Holders of rec. June 24 Preferred (quar.) - 1% |July 1] Holders of rec. June 15 
Monon. West Penn P.8., pref. (quar.) --| 433¢e.|July 1| Holders of ree. June 15 | Greit Bros. Cooperage, class A (quar. )..| 80c. \July 1] Holders of rec. June 15 
Mountain States ah, ‘pref (quar.) - 1% |July 20; Holders of rec June 30 Gulf Oil Co. of Pennsvivania (quar.).-.-|37'4e.]July 1] June 20 to June 24 
Narragansett Electric Lighting (quar )_.|*$1 July 1)*Holders of rec. June 12 Hall (W.F.) Print. Co. ((Chic.) (quar.)-| 25¢. |July 31] Holders of rec. July 21 
National Electric Power Co., pref. (qu.)| 1% |July 1] Holders of rec. June 21a Harbauer Company (quar.) 45c. ‘July 1) Holders of rec. June 21 
Nat. Pub. Serv. Corp., Spe'l (quar.) - - - $1.75\July 1) Holders of rec. June 17 Humble Oll & Refining (quar.)...-----]*30c. |July  1]*Holders of rec. June 16 
Participating preferred (quar.) - $1. Va uly 1| Holders of rec. June 17 (il A et ES iP cae ..-|*20c. |July 1]*Holders of rec. June 16 
New Jersey Power & Light, part. pf.(qu.) 1% |July 1} Holders of rec. June 15 Indi: aa Sandown a oo “(quar )_.......]*50e. |July 1]*Holders of rec. June 21 
New York Cent. Elec. Corp., pref. (qu.)| 1% \July 1} Holders of rec. June 21 Preferred (quar.) . .-- ; *1% \July 1|*Holders of ree. June 21 
Northeastern Power, class A (quar.) $1 50 July |1| Holders of rec. June 15 India Tire & Rubber (quar.) - ..|62%c.\July 1] June 22 to June 30 
Northern New York Utilities (quar) - 75c. |June 30) Holders of rec. June 15 International Nickel, com. (quar.)..--. 50c. |June 30} Holders of rec. June 17 
Northern Ohio Pow. & Lt.,6% pf. (qu.)| 1% |July 1] Holders of rec. June 15 Jordan Motor Car, common (quar.)....|*75c. |June 30]*Holders of rec. June 21 
Northern States Power, class Acom.(qu.)| $2 Aug. 2| Holders of rec. June 30 Preferred (quar ) *1% |June 30]*Holders of rec. June 21 
Seven per cent preferred (quar.) - - - - 1% |July 20) Holders of ree. June 30 Kellogg Switchboard & Supply 
Six per cent preferred (quar.) - - - 1% |July 20) Holders of rec. June 30 New common ($10 par) (No. 1) -- -|*32elJuly 31|*Holdere of rec. July 4 
Northport Water Works, pref. (quar ) 1% |July 1 Holders of rec. June 21 New preferred (No. 1) _.|/*$1.75|July 31|*Holders of rec. July 3 
Northwest. Utilities, prior lien pf. (qu.)-| $1.75)July 1) Holders of ree. June 15 | nos Hat, prior pref. (quar.) ....-] $1.75|July 1] Holders of rec. June 15 
Ottawa Traction (qua ’.) . 1 |\July 2} Holders of rec. June 15 Lake Torpedo Boat, Ist preferred his June 19 inttneeaeeugeselee 
Pacific Gas & Electric, com. (quar.) 2 July 1: | Me of ree. June 30 | Taurentide Company (quar.) -. -| 1% |July 2] Holders of rec. June 17 
Penna. Gas & Ela ., pref. (quar.) *13%4 |July 1)*Holders of ree. June 18 Lawyers Title & Guaranty (quar. ¥ 1 9 + July 1] Holders of rec. June 19a 
Portland Electric Power. lst pf. qu.) * 14 July 1) Holders of rec. June 15 Loose Wiles Biscuit, Ist pref. (quar.).-.| *1% |July 1)*Holders of rec. June 18 
Prior preference (quar.) - - _— 1% July 1| Holders of rec. June 15 Second preferred (quar.) J 7 *] % Aug. 1|*Holders of rec. July 19 
Porto Rico Rys., pref. (quar.) _| *1% |\July 2|*Holders of rec. June 15 Ludlum Steel (quar.) : ‘ _..1*50c. |July 1]*Holders of rec. Junellg 
Power C rp. of N. Y., em. (quar ) -| 2°¢. |July 1] Holders of ree June 15 Macy (R. H.) Co., pref. (quar.) _..| *1% |Aug. 1]*Holders of rec. July 17 
Public Service Elce. Power, pref. (quar.)| *$1.75 Aug. 2|*Holders of rec. July 15 Mallinson (H. R.) & Co., pref. (quar.) 1% |July 1] Holders of rec. June 21 
Ridge Ave. Pass. Ry., Phila. (quar.) *$3 July 1|*June 16 to July 1 Manhattan Shirt, pref. (quar.) : 1% |Juiy 1! Holders of rec. June_174 
Savannah Elec. & Power, deb. A (qu.) 2 |July 1) Holders of rec. June 14a Marland Oil (quar.) _..}*81 June 30]*Holders of rec. Juney19 
Debenture Series B (quar.) .-.-----. 17% \July 1) Holders of rec. June 14a | yi iin Rockwell Co., com. (quar.)..-.|*50c. |July  1|*Holdere of rec. June 21 
Shawinigan Water & Power (quar.).----| 2  |July 10) Hol ers of ree. June 21 | peed (quar) ._ *1% |July 1)*Holders of rec. June 21 
Standard Gas & El., 7% pref. (quar.). -- 1% |July 26) Holders of rec. June 30 McCord Radiator & Mfz.. cl. A (qu.)__]*75e. July 1|*Holders of rec. June 18 
Toledo Edison Co., prior pref. (quar.) 2 _ \July 1) Holders of ree. June 15 | \eorcn @ Miners Transp., com. (qu.)- .|*624elJune 30|*Holders of rec. June 15 
Union Passenger Ry., Phitadeiphia__..*|r$4.75\July 1|\*Holders of rec. June 15 Merrimack Che vical (quar.) i _| $1.25 |June 30] Holders of rec. June 12 
Union Traction (Phila.).... ----|*$1.50/ July 1) *Holders of rec. June 16 Mexican Petroleum, common (quar.)..-| 3 July 20] Holders of rec. June 30a 
United Gas Improvement (quar.)_ -- $1 = |July 15) Holders of ree. June 30 | y, oterred (quar.) ee July 26) Holders of rec. June 30a 
Utah Power & Light, pref. (quar.)...--| 1% |July 1) Holders of rec. June 10 Mining Corp. of Canada (interim) - 12%c.JJuly 15| June 30 to July_13 
West Phila. Pass. Ry_. -|*y$5 |July 1/|*Holders of rec. June 15 Merchants & Mfrs. Secur., partic. pret..|62'4c.|July 1] Holders of rec. June’ 15 
Western States Gas & El., pref quar.) . 1% |July 15) Holders of rec. June 30 Parti ‘ipating preferred ‘(in stock) 1 July 1) Holders of rec. June 15 
Western Union Teleg. (quar.) acon % July 15) Holders of rec. June 25a Morgan Lithograph, common (quar.)..-| $1.25 |June 30| Holders of rec. June 184 
Banks Mountain Producers Corp. (quar.) - -- 60c. |July z = < rec. — 7 
. 7 ‘ orice, ¢ ( shu My [Jt ers of ree. June 2: 
America, Bank of (quar.) ‘ *3 \July 1)*Holders of ree. June 15 en a. ~ 44: —, 30 ey = rec. June 23 
Bank of N. Y. & Trust Co. (quar.) -| 5 \July 1| Holders of rec. June 18a National Supply. pref. (quar.) : 1: ¥, ‘June 30] Holders of rec. June 19 
Extra i duly 1 Holders of rec. June 15a Northwestern Yeast (quar.) *3 June 15) Holders of rec. June 12 
Chase National (quar.) ° 3% |July 1) Holders of rec. June 16a Norwalk Tire & Rub., common (quar.).|*20c. |July 1|*Holders of rec. June 20 
Chase Se -urities (quar.) $1 |July 1) Holders of rec. June I6a | - Draterred (quar.) __ *$1.75\July 1)*Holders of rec. June 20 
First National (quar.) 20 jJuly = 1) Holders of rec. June 304 | oe nally Company *75¢e. |June 30) Holders of rec. June 19 
First Securities Co. (quar.) S [say f) Heseere of rec. June 228 | Oncadass Sik pref. (quar.) *2 |July 1)*Holders of rec. June 25 
\ Fp anand ~- nod i pitting | Sus er na = es — = Ovington Bros., common 30c. |July 1] Holders of rec. June : 
Afhanon Nationa a j . vu \ “ ad > 7 “ to . 5 e o 
Manhattan Co., Bank of the (quar.) $2 [July 1] Holders of ree. June 18 | ,, Participating preferred - a ee See ee 
National City (quar ; Juiy 1} June 20 to June a “Common and common B (quar.) - -- $1.50 |July 20] Holders of rec. June 30a 
National City Co. (quar.) | 4 July 1) June 20 to June 24 hoes ine Con pref. (quar.) 1% |June 26} Holders of rec. June 17a 
New Netherland (quar.) | *2 July 1)/*Holders of rec. June 19a P: rk Utah Consol. Mines (quar.) *15e. |July 1)*Holders of ree. June 15 
Ozone Park Nat. Bank (Brooklyn) 2% July 1) Holders of rec. June 1 ‘ms Penick & Ford. Ltd. pref. (quar.) *1% |June 30\*Holders of ree. June 20 
Public National (quar.) See tees oe oe. Coe + | Preferred (acct. accum. dividends) - *f6 June 30/*Holders of rec. June 20 
a. i eee ey i erroidare of ros. June 26 | Penney (J. C.) Co., ist pref. (quar.) 124 |June 30] Holders of rec. June 194 
Standard National Corp., com. (quar | *2% |July 1)/*Holders of rec. June 26 Phe ips Dodge Co (quar.) : 1% |July 2] Holders of rec. June 22a 
Preferred (quar *1 M4 July 1 *Holders pe rec poe ate aoten nt aloter Car. pref. (quar 2 July 1] Holders of rec. June 18 
United States, Bank of ( quar 2 July 1 Holders of rece. Jun Price Bros.. coaamen (quar) 14 |July 2] Holders of rec. June 15 
Trust Companies | Preferred (quar.) , % |July p. a S reo. — . 
- vd > “ar . * § }) +4 5 ( - a« 
Manufaciurers (quar.) :: = saty 1) Welders of ree. June B00 Provincial Paper Mills, common (qu.) 1% |July 2) Holders of rec. __ .. 
| | referred (quar.) ; ae 1% |July 2] Holders of rec. June 15 
on RRR . 21 ly 1|*Holders of rec. June 20 Reid bet ne sorp., com. (quar.) 75c. |July 1) Holders of rec. June 19 
Acme Steel (quar.) - -|*62 4e)July a aheo af Gon’ Semen ch 1 Sn ae of. (quar.) *1%¢ |July 1)*Holders of rec. June 21 
Aetna Rubber, common , 25c. jJuly 1/ Holders of rec. June 15 | Selance ilg., pret. (qual ar.)__.. 1% July 1 - 
Preferred (quar.) . 1% |July 1| Holders of rec. June 15 Remington Arms, ist pref (quar.) Pi 4 y . anime oes ; 
i ; F, olde frec. June 30a | Remington-Noiseless Typewr., pf. (qu.)| 1% |July 15) Holders of rec y 
Air Reduction Co. (quer E lary dirk Raa maa " a ew a. a - oe — = an Giana Gee Geen 0c. \July 1] Holders of rec. June 152 
» eet Sugar, pre a 4 % is | ors mw. d 2 Mi F ) s - ave. > a 
pe Poe ya oot ) | 1% ‘July 1! Holders of rec. June 18 Extra : 10c. |July 1] Holders of ree. June 15a 
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Per | When | Books Closed Per | When Books Closed. 
Name of Company. Cent. |\Payable.| Days Inclusive Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Concluded). 
Reynolds Spring, pref. A & B (quar.) 1% |July 1| Holders of rec. June 15a | Chicago City Ry. (quar AE REDS 1'4 |June 30] June 16 to Juiy 1 
Richardson & Boynton Co., part. pf. (qu 75e July 1) Holders of rec. June 15 Consol. Gas, E. L. & P., com. (quar.)..| 62%c|July 1) Holders of rec. June 156 
Royal Baking Powder, com. (quar.) 2 June 30) Holders of rec. June 15a Series A preferred (quar.)....--.----- | 2 July 1} Holders of rec June 156 
Preferred (quar.)_--- 1% |June 30) Holders of rec. June 15a Series B preferred (quar.)....------- } 1% |July 1) Holders of ree. June 15a 
Ryan Car, preferred (quar.) - *2 June 30| *Holders of rec. June 15 Series C preferred (quar.)...-..-..---- |; 1% |July 1 Holders of rec. June 15¢ 
Safety Cable (quar.) ae Pe $1 July 15| Holders of rec June 30 Series D preferred (quar.)_......---- | 14% |July 1] Holders of rec. June 15¢ 
Safeway Stores, preferred (No. 1) $1.75\July 1) Holders of rec. June 15 Consolidated Gas, N. Y., com. (quar.)..| $1.25|June 15| Holders of rec. May lla 
St. Louis Rocky Mt. & Pac.Co.,com.(qu 6 |June 30| Holders of rec. June 15 I On aa | 87 sc|\Aug. 2} Holders of rec. June 15a 
Preferred (quar). . -- 1% |June 30| Holders of rec. June 15 Consumers Power, 6% pref. (quar.)..--| 1% |July 1) Holders of rec. June 15 
St. Regis Paper, common (quar.) 50c July 1} Holders of rec. June 15 6.6% preferred (quar.)........----- 1.65) July 1| Holders of rec. June 15 
Preferred (quar.)__-.. $1.75\July 1) Holders of rec. June 15 hh EEE 1% |July 1) Holders of rec. June 15 
Shredded Wheat 7h June 30} June 22 to June 30 6% preferred (monthly).......----- 50c. |July 1| Holders of rec. June 15 
Singer Manufacturing (quar.) *2\% |June 30) *Holders of rec. June 10 6.6% preferred (monthly)-.......---- 55c. |July 1) Holders of ree. June 15 
Smith(L.C)& Corona Typewr.,com.(qu.) |*50e July 1)*Holders of rec. June 19 Continental Gas & Elec., common (qu $1.10 |July 1] Holders of rec. June 124 
Preferred (quar.) - *1% |July 1)*Holders of rec. June 19 Preferred (quar besiauewae $1.50 |July 1] Holders of rec. June 124 
Stone (H.O.) & Co., com. (quar $1. 25\July 1) Holders of rec. June 15 Participating preferred (quar ‘ $1.50 |July 1] Holders of rec. June 12a 
Common (payable in common stock) S65 July 1| Holders of rec. June 15 Participating pref. (extra " ¢ |July 1| Holders of rec. June 12 
Preferred (quar.) 1% |July 1) Holders of rec. June 15 Prior preference (quar.)_........-.--- 1% |July 1] Holders of rec. June 12a 
Swed.-Am. Inv. Corp., partic. pf. (qu.) 1% |July 1| Holders of rec. June 15a | Continental Passenger Ry., Philadelphia|o$3 |June 30| Holders of rec. May 296 
Thompson (John R.) (monthly) P *30c. |July 1|*Holders of rec. June 24 Denver Tramway Corp., pref. (quar.) - - 1% |July 1] Holders of rec. June 15a 
I i irre ig bis 3g Ss ees eee ad *30€ Aug. 2)*Holders of rec. July 23 Detroit Edison (Guar.).....-.-<..+<--- 2 |July 15) Holders of rec. June 214 
Monthly . — ; *30¢ Sept. 1) *Holders of rec. Aug. 23 Diamond State Telep.,644% pf. (qu.)- 1% |July 15| Holders of rec. June 19a 
Timken-Detroit Axle, com. (quar 1% |July 1] June 21 to July 1 Duke Power Co-____. ina eae 1 July 1| Holders of rec. June 15 
Tobacco Products Corp., com. (quar.) 1% |July 15| Holders of rec. June 25 Duquesne Light Co., first pret. (quar.) --. 1% |June 15) Hoiders of ree. May 156 
Torrington Company, common (quar.)_| 75¢e. |July 1| Holders of rec. June 18 Eastern ‘Texas Elec. Co., pref. (qu 1% |July 1] Holders of rec. June 44 
Common (extra) - $1.25\July 1} Holders of rec. June 18 Electric Power & Light Corp., pref. (qu $1.75 |July 1| Holders of rec. June 124 
United Securities, preference (quar.) 1% |July 2) Holders of rec. June 24 Empire Gas & Fuel, 8% pref. (monthly)*|66 2-3c|July 1/*Uolders of ree. June 15 
United Shoe Machinery, com. (quar.) 62'4c\July 6) Holders of rec. June 15 Eight per cent preferred (monthly) ..*|662-3c|Aug. 2)*Holders of rec. July 15 
Preferred (quar.) - - -- 47'4c|July 6) Holders of rec. June 15 Seven per cent preferred (monthly) _.*|581-3c|July 1|*Holders of rec. June 15 
U.8. Bobbin & Shuttle, pref. (quar.) *1% |June 30\*Holders of rec. June 9 Seven per cent preferred (monthly).-.|581-3c|Aug. 2)|*Holders of rec. July 15 
United States Rayon, pref. (quar.) 1.75\July 1| Holders of rec. June 25 Engineers Public Service, pref. (quar.) - $1.75|July 1| Hoiders of rec. June 44 
Universal Pictures, first pref. (quar.) 2 July 1) Holders of rec. June 21 Preferred stock allotment certifs.(qu.) |r$i.75|July 1) Holders of rec. June 4¢ 
Warren Bros., common (quar.) *rl July 1/}*Holders of rec. June 21 Federal Light & Traction, com. (quar.) 20¢ July 1] Holders of rec. June 15a 
First preferred (quar.) *75¢. \July 1|*Holders of rec. June 21 Common (payable in common etock) ..| ‘15e July 1] Holders of rec. June 15a 
Second preferred (quar.) *87'ec|July 1)*Holders of rec. June 21 Frank. & Southw. Pass. Ry., Phila. (qu.)|*$4.50\July 1|*Holders of rec. June 1 
Waverly Oil Works, class A *6(e |July 1|\*Holders of rec. June 18 General Gas & El. Corp., com. A (qu.)--|u37lgc |July 1) Holders of rec. June 15a 
West Coast Oil, preferred (quar.) *$1.50\July 6)*Holders of rec. June 25 $8 preferred A (quar.)...--.-.--.------ $2 July 1} Holders of rec. June 15a 
Preferred (extra)........-- serie *$5 50\July 6|*Holders of rec. June 25 of BP | eae rere $1.75 |July 1] Holders of rec. June 15a 
Western Electric, common (quar.).....|*$2.50|June 30|*Holders of rec. June 26 $7 pref. B (quar.)....._.-----.-----| $1.75 |July 1] Holders of rec. June 15a 
Weston Electrical Instrument, cl. A(qu.) | 50e. |July 1| Holders of rec. June 16 Hackensack Water, 7% pref. Class A_.-| 87 4c. June 30) Holders of rec. June 20 
Will & Baumer Candle, pref. (quar.) 2 July 1! Holders of rec. June 21 {illinois Bell Telephone (quar.)...-.-.--- 2 June 30) Holders of rec. June 294 
. : . Illinois Power, 6% pref. (quar.)..--.-- 1% |July 1] Holders of rec. June 15 
Below we vive the dividends announeed in previous weeks Seven per cent preferred (quar.) ----- 1% |July 1) Holders of rec. June 15 
ss . rei. : . . “hve : {[nterstate Power, preferred (quar.)...-- $1.75 |July 1) Holders of rec. June 4 
and not yet paid, Phis list does not include dividends an- | jamaica Public Service, pref. (quar.).--| 1% |July 2] Holders of rec. June 12 
nounced this week, these being given in the preceding table. | Kan. City Pow. & Lt., Ist pf. A (quar.).| $1.75|July 1] Holders of rec June 15a 
Kentucky Hydro-Electric, pref. (quar.) 1% |June 21} Holders of rec. May 29¢ 
Laclede Gas Light, common.......-.-- 2 June 15) Holders of ree. June 1¢@ 
Per When Books Closed. i 2% |June 15) Holders of rec. June 14 
Name of Company Cent. | Payable Days Inciustee. Louisville Gas & Elec., class A & B (qu 43%c|June 25| Holders of rec. May 296 
} —_— Mackay Companies, com. (quar.)...--. 1% |July 1! Holders of rec. June 5a 
Kailroads (Steam). EEE l July 1] Holders of rec. June 5a 
Alabama Great Southern, ordinary -- ~~. $1.75 |June 2%) Holders of rec. May 24 Manila klec. Corp., common (quar 50e July 1| Holders of rec. June 15a 
EERE | $2.50 |June 28) Holders of rec. May 24 Eee Sa aaa H0c. |Oet. 1) Holders of rec. Sept. 15a 
Og See | $1.75 |Aug. 16) Holders of rec. July 12 Common (quar.)_-- init baa baee 50c Dec. 31| Holders of rec. Dec. 15a 
I a $2.50 |Aug. 16) Holders of rec. July 12 Middie West Utilities, prior lien (quar.) 2 June 15| Holders of rec. June le 
Atchison Topeka & Santa Fe. pref__---- 2% |Aug. 2) Holders of rec. June 254 | Montana Power, common (quar )- -- -- 1% |July 1] Holders of rec. June lla 
Atianta & West Point ............... 4 June 30) June 20 to June 40 NN Sn ee cceaeiuaue 1% |July 1) Holders of rec. June lia 
Atlantic Coast Line RR., common.....| 3% |July 10| Holders of rec. June 156 | Montreal Tramways (quar.)- = 2% |July 15| Holders of rec. June 30 
eee 1% |July 10) Holders of rec. June 150 | National Power & Light, pref. (quar.)- $1.75|July 1| Holders of rec. June 12 
Bangor & Aroostook, com. (quar.)--- - 75¢ July 1| Holders of rec. June lia Nat. Public Service, common A (qu.) -- 40c. June 15| Holders of rec. May 27 
I ge eee 1% |July 1} Holders of rec. June lia | New England Telep. & Teleg. (quar.)-- 2 June 29) Holders of rec. June 106 
Beech Creek (quar.).........--- 50c. |July 1) Holders of rec. June 15a | Newport News & Hampton Railway, 
Boston & Albany (quar.).........----- 2% |June 30) Holders of rec. May 284 Gas & Electricity, com, (quar.)-.---- 1% {July 1] Holders of rec June 15a 
Boston Revere Beach & Lynn (quar.) -- 1% |July 1) Holders of rec. June t5a ye 2 rer 1% |July 1] Holders of rec. June 15a 
Buffalo & Susquehanna, preferred... ~~ - 2 June 30| Holders of rec June 15a New York Steain Corp., pref. (quar.) --- 1% |July 1] Holders of rec, June 15a 
Canadian Pacific, com (quar.)......-- 2% |June 30) Holders of rec. June 1a | New York Telephone, preferred (quar.)- 1% |July 15) Holders of rec. June 19 
Chesapeake & Ohio, com. (quar.)...--- 2 July 1] Holders of rec. June 8a | Niagara Falls Power, com. (quar.)..---| 50¢. |June 30] Holders of rec. June 15¢ 
6%% preferred, series A___.....---- 3% |July 1) Holders of rec. June Sa PRD Cnt Do a4 8. « cnnnsnkeenee 43%c.|)July 15| Holders of rec. June 30a 
Chicago isurlington & Quinecy......--- 5 June 25) Holders of rec, June 19a | Niagara Lockp. & Ont. Pow., com. (qu 0c. |June 30) Holders of rec. June 15 
Chicago & North Western, common... 2 June 30) Holders of rec. June ta ES |) aa 1% |July 1] Holders of rec. June 15a 
i eae 4% |June 30) Holders of rec. June ta | North American Co., common (quar.)..| f2\% |July 1] Holders of rec. June 5a 
Chicago Rock Island & Pacific, 6% pref 3 June 30] Holders of rec. June lia Six per cent preferred (quar.) -- -- .--| 75c. |July 1] Holders of rec. June 5a 
Seven per cent preferred.........-.-- 3% |June 30) Holders of rec. June lla | North Amer. Utility Sec., Ist pref. (qu.)_| $1.50 | June 15) Holders of rec. June 1 
Cincinnati New Orl. & Tex. Pac., com. 4 June 25| Holders of rec June 7a First pref. allotment etfs (quar.).-.- $1.50 |June 15) Holders of ree. June 1 
Colorado & Southern, first preferred — — - 2 June 30) June 20 to June 30 Northwestern Telegraph _--.....--.--- $1.50\July 1| June 16 to June 30 
Consolidated RRs. of Cuba, pref. (quar 1% |July 1) Holders of rec. June 15a | Ohio Bell Telephone, pref. (quar.) -.---- 1% |July 1) Holders of rec. June 21 
Oo 4) a ae $1.20\June 30) Holders of rec. June 29a | Oklahoma Gas & Electric, pref. (quar.) -- 1% |June 15| Holders of rec. May 29 
Delaware & Hudson Co. (quar.)....--- 2% jJune 21| Holders of rec. May 2s@ | Ottawa & Hull Power. pref (quar.)....-| 1% |June 15) Holders of rec. May 31a 
Fonda Johnstown & Gloversv., pf. (qu.) 1'% |June 15) Holders of rec. June 10a | Ottawa L., H. & Pow., common (quar.) - 1‘, |June 30) Holders of rec. June 15 
Gulf Mobile & Northern, pref. (quar.) -- 1% |July 1} Holders of rec. June 15a Preferred (quar.) ...-.--- aks aiden’ date 1% |July 1) Holders of rec. June 15 
Hocking Valley (quar.).............-- 2 June 30] Holders of rec. June &a | Pacific Telep. & Teleg., com. (quar.)-. 1% |June 30) Holders of rec. June 184 
Illinois Central, leased lines.........-- 2 July i) June 12 to July & PUORCCS GOUT) < 06 wcdewecsonscns 1% |July 15) Holders of rec. June 30a 
Lehigh Valley, common (quar.) ..--- 87%c\July 1] Holders of rec. June 12a | Panama Power & Light, pref. (quar.) - -- 1% |July 1} Holders of rez. June 15 
Preferred (quar.)........-...- 7 $1.25\July 1| Holders of rec. June 12a | Penn Central Lt. & Pow., pref. (quar.)-.| $1 .25|July 1] Holders of rec. June 15¢ 
Louisville & Nashville................ 3 Aug. 10) Holders of rec. July 156 | Pennsylvania Pow. & Lt., pref. (quar.).| $1.75 |July 1) Holders of rec. June 15 
Maine Central, common._____......-. 1 June 15| Holders of rec. June 1 Pennsylvania Water & Power (quar.) - - - 2 July 1) Holders of rec. June 18 
Mobile & Birmingham, pref........--- 2 July 1} June 2 to June 30 Philadelphia Elec. Co (quar.)-....-.-- 50c. |June 15) Holders of rec. May 184 
_. SY 2 "ater $1.75\July 1| Holders of rec. June 7a] Public Service Corp. of N. J., com. (qu. $1.25) June 30) Holders of rec. June 4a 
N. Y. Chicago & St. Louis, com. (quar.)} 144 |July 1| Holders of rec. May ltée Six per cent preferred (quar.)-.-.-.-.---- 1‘4 |June 30| Holders of rec. June 4a 
Common (from non-operating income) i’ \July 1) Holdres of ree. May 150 Seven per cent preferred (quar.) ... - -- 1% |June 30) Holders of rec. June 42 
Preferred series A (quar.).........-- 1% |July I Holders of rec. May lho Eight per cent preferred (quar.) ~~ -- -- 2 June 30| Holders of rec. June 4a 
New York & Harlem. com. & pref____-. $2.50\July 1, Holders of rec. June 15a | Public Service El. & Gas, 6% pf. (qu.)-- 1% |June 30|) Holders of rec. June 44 
New York Lackawanna & West. (quar.)}| 14 |July 1] Holders of rec. June l4a Seven per cent preferred (quar.) 1% |June 30} Holders of rec. June 4a 
Norfolk & Western. com. (quar.)...--- 1 June 1%) Holders of ree. May 24e | Quebec Power, common (quar.)....-.-..- | 1% |July 15] Holders of rec. June 30a 
Old Colony (quar.)...._.. ta A pices eid *1% July 1)*Holders of rec. June 12 Pe GEES adésrescccecccs 1% |July 15, Holders of rec. June 30a 
Pere Marquette, common (quar.)_----- 1% |July 1) Holders of rec. June 154 | Radio Corp. of Amer., pref. (quar.)....|87%c.|July 1) Holders of rec. June la 
Prior preferred (quar.)....-.....---- 144 |Aug. 2| Holders of rec. July 15a | Reading Traction...........-_.------ 75ec. |July 1| June 16 to July 1 
Preferred | Fa 1% |Aug. 2| Holders of rec. July 15a | Southeastern Pow. & Lt., $7 pref. (qu.).| $1.75|\July 1] Holders of rec. June 19 
Pittsb. Ft. Wayne & Chic., com. (qu.)--| 1% |July 1| Holders of rec. June 10a Participation pref. (No. 1) (quar.).--.| $1 July 1} Holders of rec. June 19 
a eee 1% |July 6) Holders of rec. June 10a | Southern California Edison— 
Pittsb. McKeesport & Youghiogheny..-.| $1.50|)July 1) Holders of rec. June 15a Preferred series A (quar.)......----- 1% |June 15) Holders of rec. May 20 
Pittsb. & West Virginia, com.(quar.)..-| 144 |July 31| Holders of rec. July 150 Preferred series B (quar.)......--.-- 1% |June 15] Holders of rec. May 20 
COMMER (QUB)ccccccccccccccece. 1% |Oct. 30) Holders of rec. Oct. 15@ | Southern Canada Power, pref. (quar.)..| 1% |July 15| Holders of rec. June 25a 
Common (quar.)-.... eat tcntaeened 1% |Jan. 31| Holders of rec.Jan.16'27@ | southern Colorado Power, pref. (quar.)-| 1% |June 15| Holders of rec. May 29 
Reading Company, 2nd pref (quar.)...| 50ce. |July 8] Holders of rec. June 21a | Southwestern Bell Telep., pref. (quar.)-| 1% |July 1] Holders of rec. June 19 
St. Louis-San Francisco, com. (quar.)..| 1% |July 1] Holders of rec. June 15a | Southwestern Gas & Flec., pref. (quar.)-| *1% |July 1|*Holders of rec. June 15 
POMUOG (HUE Jonesccccccccoecece 14g |Aug. 2) Holders of rec. July i5« | Springfield Ry. & Light, pref. (quar.)...| 1% |July 1] Holders of rec. June 15 ( 
PUCRNTOE (QURP.) coc cccceeseececee- 14% |Nov. || Holders of rec. Oct. 15a | Standard Gas & Electric, com. (quar.)..| 75c. |July 25) Holders of rec. June 306 
St. Louls Southwestern, pref. (quar.)-..| 1% |June 30] Holders of rec. June 15a Common (payable in common stock) .| /1-100|July 25| Holders of rec. June 306 
Southern Pacific Co. (quar.) ........--- 1% |July 1| Holders of rec. May 2a Common (payable In common stock) .| /1 200|Oct. 25| Holders of rec. Sept. 304 
Union Pacific, com. (quar.)..-..---.-- 2% |July 1| Holders of rec. June la Common (payable in common sto*k) .| /1-200| Jan25°27| Holders of rec. Dec. 31a 
Western Railway of Alabama.......-.- June 30} June 20 to June 30 Pee EE) = seonsadbannend® 2 June 15} Holders of rec. May 296 
, Tennessee East. El. Co., com. (quar.)--| $1 July 1} Holders of rec. June 21a 
Public Utilities. $7 preferred (quar.).....---.....--- $1.75 |Sept. 1| Holders of rec. Aug. 246 
All-America Cables (quar.) - --.....---- 1% |July 14) Holders of rec. June 30a 6% preferred (quar.)........-.- _--| 1% |Sept. 1] Holders of rec. Aug. 2a ; 
Amer. Superpower, com. A. & B. (quar.)| 30c. |July 1) Holders of rec. June ila | Tennessee Elec. Power, 6% Ist pref.(qu.)| 1% |July 1| Holders of rec. June 15 
First preferred (quar.)...........- --| $1.50\July 1) Holders of rec. June la Seven per cent first preferred (quar.).| 1% |July 1| Holders of rec. June 15 L 
American Telep. & Teleg. (quar.).....-. 2% |July 15| Holders of rec. June 194 7.2% first preferred (quar.)........-. 1.80 |July 1) Holders of rec. June 15 
QMO 00 2c ccccescccccccccccascs 2% |Oct. 15| Holders of rec. Sept. 204 Six per cent first preferred (monthly).| 50c j|July 1] Holders of rec. June 15 
EON wo wc ccccccscsccccosceccce 2 J\an 15'27| Holders of rec. Dec. 20a 7.2% first preferred (monthly) --.-- 60c. |July 1| Holders of rec. June 15 
Quarterly... cocee Wa ween nnn n nanan 2% A| prl5°27| Holders of rec. Mar. 15a | TwinCity Rap.Tr., Minneap.,com.(qu.)} 1% |July 1] Holders of rec. June 15 
Arkansas Natural Gas (quar.)....----- 8c. |July 1) Holders of rec. June 10¢ Preferred (quar.)...-.-----.-- ----| 1% |July 1] Holders of rec. June 15 
Associated Gas & Elec., $7 pref. (quar.).|z$1.75|July 1) Holders of rec. May 31 United Gas & Elec. Corp., pref. (quar.).| 1% |July 1) Holders of rec. June 16 
Original series pref. (quar.) -------.--- 787 ‘ac|July 1| Holders of rec. May 31 | United Lt. & Pow., old com. A & B (qu.)| 60c. |Aug. 2) Holders of rec. July 154 
Original series pref. (extra)... .__-.- zi2ejJuly 1| Holders of rec. May 31 New common A & B (quar.).......-- 12c. |Aug. 2) Holders of rec. July 154 
Barcelona Trac., L.& P., partic. pf.(qu.)} 1% |June 30} Holders of rec. June 15a Preferred class A (quar.).........-.-- $1.62 |July 1) Holders of rec. June 15a 
Bell Telephone of Canada (quar.) ----- - 2  |July 15) Holders of rec. June 23 Preferred class B (quar.).....-...--- $1 |July 1| Holders of rec. June 15a 
Bell Telephone of Pa., 644% pref. (qu.) 1% |July 15) Holders of rec. June 19a | Utilities Pow. & L. Corp., class A (qu.).|p50c. |July 1) Holders of rec. June 5a 
Beloit Water, Gas & Electric, pref. (qu.)| 1% |July 1] Holders of rec. June 25 Class B stock (quar.).........--.--- p25e. |July 1) Holders of rec. June 5a 
Boston Elevated Ry., com. (quar.)-.--..-. 1% |July 1) Holders of rec. June 10 Seven per cent preferred (quar.)---.-.-.- 1% |July 1) Holders of rec. June 5a 
First preferred. .....-------------- 4 jJuly 1) Holders of rec. June 10 | Virginia Public Service, pref. (quar.)...| 1% |July 1] Holders of rec. June 15¢ 
PUR nccesscccocccsscscccccce 3% |July 1) Holders of rec. June 10 | West Chester Street Ry., pref. (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 22 
Brazilian Trac., L. & P.. pref. (quar.)..| 1% |July 1) Holders of rec. June 15a Preferred (quar.)......------------ 1% |Dee. 1) Holders of rec. Nov. 21 
Brooklyn Union Gas (quar.) - ---------- $1 jJuly 1) Holders of ree. June 9a | West Penn Elec. Co., class A (quar.)...| $1.75 |June 30| Holders of rec. June 154 
Buffalo Niagara & East Pow., com. (qu.)} 25c. |July 1) Holders of rec. June 15a | West Penn Power Co., 7% pref. (quar.)-| 1% |Aug. 2] Holders of rec. July 15a 
Preferred (quar.)...--------------- 40c. |July 1) Holders of rec. June 15a Six per cent preferred (quar.) _.-.---- 144 |Aug. 2] Holders of rec. July 154 
Central Illinois Pub. Serv.. pref. (quar.)| $1.50|/July 15) Holders of rec. June 20a | West Penn Rallways Co..6% pref. (qu.)| 1% |June 15) Holders of ree. June 1 
Oentral States Electric Corp., com. --.-- 25c. |July 1) Holders of rec. June 10 Western Power Corp., pref. (quar.)....| 1% |July 15) Holders of rec. June 30¢ 
Preferred (quar.)........- S0600nece 1% \July 1’ Holders of rec. June 10 Winnipeg Electric Co., pref. (quar.)....| 1% ‘July 1| Holders of rec. June 15¢ 
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Banks. 
Chatham & Phenix Nat. Bk. & Tr. (qu.) 
Chelsea Exchange (quar.).._____.____- 
Commerce, National Bank of (quar.) --- 
Fifth Avenue (quar.) 
et 


rust Companies. 
3 Ea eee 
nes COMO.) |. og. eecccansee 
eet 
— States (quar.) 


Fire Insurance. 
preren Wiver (emer)... .. 6 ccnccccccce 
Rossia of America (quar.)....--...-.-- 

Miscellaneous. 
Adams Express (quar.)........-..-.-- 
Adams Royalty (quar.)...........-.-- 
Advance-Rumely Co. (quar.)---------- 
Aeolian Company, pref. (quar.)....-.-- 
Aeolian Weber Piano & Pianola, pf.(qu.) 
Pref. (acc't accumulated dividends) - - 
Ahumada Lead (quar.).......-------- 
I 
Allied Chem. & Dye Corp., pref. (quar.) 
Allis-Chalmers Mtfg., pref. (quar.) a cae ele 
Aluminum Co. of Amer., pref. (quar.) -- 
American Art Works, com. & pref. (qu.) 
American Bank Note, common (quar.) -- 
. . f AS 
American Can, preferred (quar.)-_--- 
Amer. Car & Foundry, common (quar. ). 
ge oy ere aa 
Amer. Cellulose & Chem. Mfg., 1st pf_- 
American Chain, class A (quar.)....-.-- 
American Chicle, com. (No. 1) (quar.)-.- 
% pref. (acct. accum. div.).......-. 
Prior preferred (quar.).......-..--- 
Amer. Cigar, common (quar.) - - - - 
Amer. Cyanamid, old com. (par$100) (qu) 
Old common (par $100) (extra)... -- 
New “A"’ com. and “*B" com. (quar.)- 
a... i... eee 
American Express (quar.)_........---- 
Amer. Fork & Hoe, common (quar.) ---- 
Cn CD ne i eaaewaars 
American Hardware Corp. (quar.)...-.- 
Quarterly... 
a ee 
Amer. Home Products (monthly) 
Amer. La France Fire Eng., com (qu ). 
o,f. 2 aS 
American Linseed, preferred (quar. Diasiame 
i. fF ee ae 
. . fh.) =a 
ow kL.) fl err 
American Locomotive, com. (quar.)...- 
> .. Ko eee 
American Manufacturing— 
Coe GUT .Ds secceunsdsddes cane 
Ct Pe... sa ceeneboseneaee 
Se CD oc oc ouleeewenndis 
OO ee 
..., fg >) SS 
. . i. >} grr. 
American Piano, common (quar.) 
Preferred (quar.) _.--. ~aeesene 
Amer. Radiator, com. (quar. ae oes 
American Railway Express (quar.)...--. 
Amer. Rolling Mill, com. (quar.)....-.. 
Common (pay. incom. stock)......-.- 
,. . ££ _ eae. 
American Safety Razor (quar.) 


American Snuff, common (quar.)----.-- 


Preferred (quar.)_.-.-.-- 
Amer. Steel & Foundries, com. “(quar.) - 
Preferred (quar. 


American Stores Corporation (quar.) .. - 


Amer. Sugar Refg., common (quar.)..-- 
ok eS ee 

American Tobacco, preferred (quar.) - - 

American Woolen, pref. (quar.)---.-..-- 


Armour & Co., Ill., pref. (quar.)...-.-- 


Armour & Co. of Del., pref. (quar.) ---- 
Armstrong Cork, com. (quar.)......--- 


Pe GUE Jece sacasscesccnses 
Artloom Corporation, com. (quar.)..-.. 
Associated Dry Goods, com. (quar.) -.-- 


First preferred (quar.)..........-.-- 
Second preferred (quar.).....-..-.---- 


— ff eye. 


xtra 
Atlantic Terra Cotta, pref. (quar.) ----- 
Autocar Co., pref. (quar.).........---- 


Babcock & Wilcox (quar.).........--.. 


Seer 
Balaban & Kats. common (monthly) - -- 
PUGSTOS (GURT.) .cccccccccccececcs 
Baldwin Locomotive Works, com. & pf. 
Barnsdall Corp. class A & B (quar.)--.-- 
Beatrice Creamery, com. (quar.)-.....-- 
PONG GE Doo ccccactscsecoces 
Beech-Nut Packing, common (quar.)--.- 
PR BP CEE Do cicccnsceencasoe 
Belding-Corticeili, Ltd., pref. (quar.).-- 
Belding-Hemingway Co. (quar.)-....-- 
Beigo-Canadian Paper, com. (quar.)--.. 
Weeeesves (GUE Jococdsccccscoccees 
Bendix Corporation, class A (quar.)---- 
Bethlehem Steel, 7% pref. (quar.)...-..- 
Eight per cept. pref. (quar.).......-.- 
St Be Sitcnecahédadetaboosesennd 
Bohn Aluminum & Brass (quar.)..--.-..- 
og Lf SS ere 
DP Weincancebstung connenseues 
Basten Woven Hose & Rubber, com .(qu) 
PRK acnicancddndenenaanenhene 
British-Amer. Tobacco, ord'y (interim) 
British Columbia Fish & Packing (quar.) 
GG sccancesseneus pdbineleensie 
Buckeye Pipe Line (quar.)_..........- 
Bucyrus Co., com. and pref. (quar.)-.-.-- 
Burne Bros., pref. |. eee 
Burroughs Adding Mach , com. (quar.) 
Pete GE Da savdedesedacesses 
 , Gn nn ecnacccdceusacsa 
Debenture stock (quar.)_........--. 
Bush Terminal] Buildings, pref. (quar.) - 
gO er ee 
Butte & Superior Mining (quar.) -- ~~. -- 
By-Products Coke Corp., common. - --- 
PROCTOR GOUNE.) . cwacescsssacocess 
California Packing Corp. (quar.) -—.-- 
Calumet & Arizona Mining (quar.)- 
Calumet & Hecla Consol. Copper Co_. 
Canadian Car & Fdy., pref. (quar 6 ee 


$1.25 
$1.50 | July 


c July 


"4 
$1.50 | July 


5 | July 


1% 
$1.50) July 


KEKE 


as 


_ 


ed 
- 


50c. 
*$1 25) July 





y 1! 
$1.50) June 2 
1 
1 


July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
June 30 
June 30 
July 1 
July 1 


June 15 
1 


.50}June 30 


July 
July 
June 30 
June : 
June 
July 


——_ 


= Oo 
oun 


July 
July 
July 
July 
July 
July 
July 


—_ 


- 
Serer ree ttt 


July 
June 30 
June 
July 


a 


July 
July 
July 
July 
July 
July 


June 
June 
july 
ct. 
Jan l'27 
July 1 
Aug. 16 
July 1 
July 1 
Oct ! 
Jan3°27 
Aprl'2? 
June 3 
June 3 


- 


Ce Ce ee ee ee et et et ee ee 


—_— 
— om ON 


July 1 
Oct 1 
Dec. 31 
July 1 
Oct. 1 
Dec. 3) 
July 1 
July 1 
June 30 


$1.50\June 30 


July 1 
July lf 
July 1 
July 3 
July 1 
July 1 
July 1f 
June 3 
July 
Oct. 
July 
July 
July 
July 1 
July , 
July } 


eee ee 


$1.50) July } 
% 


July } 
July | 
Aug. 
Sept. 
Sept. 
June 
July 
June 
June 
July 
Oct. 
Jan2 
April’ 
July 
July 
July 
July 


- Hh 


wen 
ee ee ee ee 


July 
July 
July 
June 


—— 


July 
July 1 
July 
July 
July 
July 
June 29 
July 1 
July 1 
June 30 
June 15 
June 15 
June 30 
Sept. 10 
Dec. 10 
June 15 
July 1 
July 1 
June 30 
June 30 
July 15 
July 15 
July 1 
4c) Aug. 1f 
June 30 
June 20 
July 


June 


June 
July 





June 16 to 


June 11 to 


Holders of rec 


Holders of rec 


June 26 to 
Holders of rec 


Holders of rec 


Holders of rec 


Holders of rec 


Holders of rec 


Holders of rec 


June 16 to 
Sept.16 to 


Holders of re 
June 16 to 


June 18 to 
June 18 to 


june 6 Ww 


Holders of rec 


Holders of rec 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
. June 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold of rec.Mar.18 ‘27a 
Holders of rec. 
. June 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


Holders of rec. 
Holders of rec. 
c. June 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdersofrec.Mar .20'274 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of coup. No.111q¢ 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 


June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Sept 
Dec 

June 
Aug. 
June 
June 
Sept 
Dec. 


June 


June 


Sept. 


Dec 
June 


Sept. 


Dec. 
June 
June 
June 
June 
June 


. July 


June 
June 
June 
June 
July 


. June 


July 
Oct. 
June 
June 


June 
June 
June 
July 

July 

June 
July 

Aug. 
Aug. 
June 
June 
June 
June 
June 


Sept. 


Dec. 


June 
June 
June 
June 
June 
June 
June 
July 

May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Aug. 
Nov. 
Apr. 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
May 
June 
June 


30 
18a 
18a 
30a 
30a 
24 


15 
18a 
18 
194 
194 


14 
15a 


15a 
18 
lia 
21 
21 
10 
lsa 
18a 
15a 
24a 
15 
30 
lia 
15a 
lia 
15a 
15a 
15 
3u 
l5e 
15a 
lSa 
15 
15 
15 
15 
15 
10a 
5 
5 
lfa 
lfa 
lfa 
lia 
2a 
l5a 
isa 
17a 
17a 


lla 
lia 


17 
17 
17 
17 
17 
17 
15 
15a 
15a 
15a 
30a 
la 
15a 
10a 
lla 
lla 
la 
l5a 
1 
1 
la 
1 
lha 
24 
10a 
10% 
1 
1 
194 
10 
14 
14 
10a 
30a 
15 
5a 
206 
204 
20a 


19a 
194 
5a 
l5a 
20 
20 
25a 
la 
3la 
2la 
30 
5 
15 
1 
1 
22a 
l5a 
18a 
la 
1 
1 


31 
30 
24 
19 
15a 
15 
15 
30a 
30a 
lj7a 
ala 
15a 
5 
21 
3la 
4a 
la 


June 25 





Miscellaneous (Continued) . 
Canadian Conn. Cotton Mills, pf. (qu.)-. 
Canada Dry Ginger Ale— 

Stock dividend (quar.)...........--. o 
Stock dividend (quar.)...........-.-. 
Stock dividend (quar.)...........--- 
Carter (William) Co., pref. (quar.)..~- 
Case (J. 1.) Thresh. Mach., pref. (qu.) - 
Casey & Hedges Co., pref (quar.)..-.-- 
Certain-teed Products, common (quar.) - 
First and second pref. (quar.)......-.- 
Chesebrough Manufacturing (quar.)--.-.- 
a a ee 
Chicago Fuse Mfg. (quar.)........--... 
Chicago Mill & Lumber, pref. (quar.)_--. 


Chicago Yellow Cab Co. (monthly) -.-..-.- 3: 


Monthly 
3 aa Se ae 
Chlte Copper Co. (Gua?.). ccccceccncue 
Chrysler Corporation, common (quar.) - - 
CO EE Ee 
PE Geer)... cecanteneeeees 
PROICON GONE OD nccccodccasccccens 
Cities Service Co., com. (monthly) ----- 
Common (payable in common stock) - - 
Preferred and pref. B (monthly) ------ 
- 4... U4”. eee 
City Investing, common (quar.)....--- 
. ., f ) 
Coca-Cola Co., common (quar.).....-- 
 , a 
Cohn-Hall- Marx Co., com. (quar.).--..- 
Commercial Credit, com.  } 
7% first preferred (quar.)--.-..------ 
6'9 % first preferred (quar.)....--.-- 
8% class B preferred (quar.)..-.-.---- 
Commercial Investment Trust, com .(qu.) 
Seven per cent first preferred (quar.) - - 
6% % first preferred (quar.).....-.-- 
Commercial Solvents, class A (quar.) - - - 
Preferred (quar.) ..--- 
Congress Cigar (quar.) (No. 1 mewn tie 
Consolidated Lead & Zine A (quar.) . 
Continental Can, pref. (quar.)......-.-- 
Continental Oil (quar.)..........----- 
Converse Rubber Shoe, common (qu.) -- 
Tol; Ge, CE Di ctotndcdotanenees aed 
Crane Co., com. (quar.).......-.----- 
sl SO ee 
Crown Finance Corporation 
Preferred (quar.)... ci . 
Crucible Steel, pref. (quar.).....---.-- 
Cuban-American Sugar, com. (quar.) 
PURTOn GONE 35s catucacacucass 
Cuban Tobacco (No. 1).....-....---.-- 
Cumberland Pipe Line (quar.)....----- 
CURES FTES GE Dccccnacecacsoosss< 
Oe OE Sh ae ere 
Decker (Alfred) & Cohn, Inc., com.(qu. 
Ce GRIND padnceacdessooesede 
Derk Manufacturing, pref. (quar.)--.-- 
Detroit & Cleveland Navigation sapioaba as 
PP Sl. cccadageedawet 
Diamond Match (qui ir. Do emeieeeeeen 
Dome Mines, Ltd. (quar.)..-...----- 
Dominion Glass, com. & pref. (quar.)- 
Dominion Stores, common (quar.) - - - - - 
PUONOE Biiciadacsccasvossoesscee 
Douglas-Pectin Corporation (quar )--.-.- 
Douglas (W. L.) Shoe. vref. (quar.) -~-- 
Wraper Corporation (quar.)....-..--- 
Dunham (James H.) & Co., com. (quar ) 
First preferred (quar.)..........-.-- 
Second preferred (quar.)......-.---.- 
duPont (E.1.) de Nem, & Co., com.(qu.) 
COOUREEGR CORNED) éccccccocescsccccess 
Debenture stock (quar.)......-..-.- 
Eagle-Picher Lead, common (quar.) -.- 
COMMS (GUN Jc canccccescscesess 
Eastman Kodak, common (quar.)-.-.-..- 
Common (CXtPA) ..cccccceccccccces 
PHORIIOS GOURD. ccocsccesctasses 
Economy Grocery Stores, com. (quar.) - 
Eisenlohr (Otto) & Bros., pref. (auar.) - 
Electric Vacuum Cleaner (quar.) ----- 
COREG CONNIE) 2c caccccésascceeca 
PUGRTOS GU). cacccceusegecees 
Ely-Walker Dry Goods, first preferred 
Second preferred. ..ccece-------- 
Emerson Elec. Mfg., pref. (quar.) -.-- 
Emporium C orporation SOURT Descece: 
Erupcion Mining (quar.)........-.---- 
Banc Se ceccceccessccessasseces 
Fair (The), com. (monthly).......-.-- 
Common (monthly).....-.....----- 


Fairbanke-Morse & Co., com. (quar.) . 
Common (quaf.) .......----------- 
Common (quar.)......-. dunseseoess 
Preferred (quar.).....----.-------- 
PORNO GUE Dacaconcssesenseens 

Famous Players-Lasky Corp., com.(qu.) 


CE SUD chvaesenesiudadees ° 
a ee s$ 


Fanny Farmer Candy Shops, pref. (qu.) 
Federal Mining & Smelt., pref. (quar.) .. 
Federal Motor Truck (quar.).......... 
Feltman & Curme Shoe Stores— 
Common, class A (quar.)........-..-- 
PUNO GIN DP iccccccconsascesse 
Fifth Avenue Bus Securities (quar.) - - . . 


Fifth Avenue Coach Co. (quar.)....-..- ® 


Financial Investing, Ltd_..........-..- 
First National Pictures. first pref. (quar.) 
Fleischmann Co., common (quar.)....- 
Common (extra) pe eGeeseuaeeeass 
Foote Bros. Gear & Mach., ‘com. (quar.) 
PEGnee GH Dicacccccucccesdsas 
. .. 8.  eQaQQQgQQrr 
. ..  - 7 a a 
Forhan Co., class A (quar.)........-.-.- 
Pe Cs GE i bdteccdeoosnece 
Fox Film Corp., com. A and B (quar.)_. 
Gabriel Snubber Mfg., com. A & B (qu.) 
Common, classes A and & (extra)... 
Gamewell Company. com. (quar.)...... 
General Cigar, debenture pref. (quar.) _- 
General Electric, new no par com .(quar.) 
New no par com. (in special stock) __. 
Epecial stock (quar.).......-......- 
General Motors Corp., com. (quar.)..-- 
Cen GUND cacecesccoessesesoos 
Seven per cent pref (quar.)_......-.. 
Six per cent debenture, pref. (quar.) 
Six per cent pref. (quar.)........--.- 
Gen'!l Outdoor Advertising, com. (No. 1) 
General Petroleum, common (quar.).-.- 
General Railway Signal, com. (quar.)-.-.- 
Cee CED csi cadenendeeeneded 
oo). EEE 
Giant Portland Cement, pref_ - 











Holders of rec. June 16 
Holders of rec. July 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
* 


Holders of rec. 
Holders of rec. 
Holders of rec 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Junedti to 

Juned11 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 11 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 20 to 

June 20 to 

June20 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5|*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Sept 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Sept 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
June 20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
June 21 to 

June 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Per When Books Closed. Per When Books Closed 
Mame of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Coniinued) . Miscellaneous (Continued) . 

C. G. Spring & Bumper Co.— Motion Picture Capital Corp., com.(qu)| 37¢¢/June 15] Holders of rec. June . 
Common (in com. stk.on each 10 sha.)| f3-10 |Aug. 15| Holders of rec. Aug. 7 2.) a Ree 50c. |July 15) Holders of rec. July 1 
Common (in com. stk. on each 10 shs.)| {2-10 |Nov. 15| Holders of rec. Nov. 8 Moto Meter, Inc., class A (quar.)------ 90c.|July 1] Holders of rec. June 15a 
Common (in com. stk. on each 10 shs.)| {3-10 |Febl1527| Holders of rec. Feb.8°27 | Motor Wheel Corp., com. (quar.).----- 50¢c. |June 20) Holders of ree. June 10a 

Glidden Company, com. (quar.)-..--- --| 50c.jJuly 1) Holders of rec. June 164 | National Biscuit, common (quar.)------ $1 July 15| Holders of rec. June 30¢ 
TY Ge ns names 1% |July i] Holders of rec. June 16@ | National Breweries, common (quar.)---| $1 |July 2] Holders of rec. June 15 

Globe Soap, ist, 2d & spec. pf. stks.(qu.)} 1% |June 15} May 30 to June 16 Preferred (quar.)_.---- 1% |July 2] Holders of rec. June 15 

Globe Wernicke Co., pref. (quar.) - 1% |July 15] Holders of rec. June 30a | National Dairy Products, com. “(quar )..| 75e. |July 1] Holders of rec. June 21a 

Goodrich (B. F.) Co., preferred (quar. ). 1% |July 1] Holders of rec. June 15a Preferred (quar.)...-.-.------ “ 1% |July 1] Holders of rec. June 21a 

Goodyear Tire & Rub., 8% prior pf.(qu.)| 2 July 1] Holders of rec. June 15a | Nat. Enamel. & Stpg., pref. (quar.) - 1% |June 30) Holders of rec. June 10a 
UU Se 1% |July 1) Holders of rec. June 14 | National Grocer, preferred neovenenenees 3 July 1} June 20 to June 29 

Gotham Silk Hosiery Co., Inc. (quar.)--| 62\%c.|July 1] Holders of rec. June 15a .. ear 3 Jan1'27| Dee. 21 to Dee. 31 

Gould Coupler, class A (quar.)_.-..---- 50c. |June 15| Holders of rec. June 1¢@ | National Lead, common (quar.)------- 2 June 30) Holders of rec. June 11a 

Great Western Sugar, com. (quar.)-----| #2 July 2] Holders of rec. June 15a PE CONES. i ccccncnscasnceces 1% |June 15) Holders of rec. May 216 
Preferred (quar.)-.--.-- i*4 |July 2] Holders of rec. June 15a | National Standard Co. (quar.) ----- *62'<c|July 1)*Holders of rec. June 21 

Greenfield Tap & Die 6% pref. (quar .) ) 1} July 1) Holdere of rec. June 15@ | National Sugar Refining (quar.)--..---- 1% |July 2] Holders of rec. June 76 
Eight per cent preferred (quar.)----- 2 July 1] Holders of rec. June 150 | National Surety (quar.)_....---------- 2% |July 1) Holders of rec. June 184 

Group No. 1 Oll Corp. (monthly) - - - - - - $250 |July 10) Holders of rec. July 1 National Tea, common (quar.) $1 |July 1} Holders of rec. June 19a 

Guantanamo Sugar, pref. (quar.)...-- 2 July 1} Holders of rec. june l5a I PT ie 25e June 15| Holders of rec. May 296 

Guenther Publishing, preferred (quar.).-| 2% |Aug. 16] Holders of rec. July 16 Nelson (Herman) Corporation (quar.)--|*30c. |July 1|*Holders of rec. June 18 
Preferred (acct. accumulated divs.)---| 42%. |Aug. 16) Holders of rec. July 16 Neptune Meter. common (quar )..---- Fe tune 1/| Holders of rec. June 14a 
Preferred (quar.)-.-- 2% |Nov. 16) Holders of rec. Oct. 16 Nevada C onsolidated Copper Co. (qu.).| 25c. |June 30] Holders of rec. June 15a 
Preferred (acct. accumulated dive Race h2% |Nov 16) Holders of ree Oct 16 New Jersey Zine (extra) ‘ 2 July 10| Holders of rec. June 19 

Gulf States Steel, common (quar.) ----- 1% |July 1] Holders of rec. June 15a | New York Air Brake. C lass A (quar. - ‘ $1 July 1| Holders of rec ne 6 
PROetG (G000 3 os ccsasocese cesses 1% |July 1) Holders of rec. June 154 | New York Auction Co. (quar.)_--.----- 37% |June 15| Holders of rec. June 1a 
Preferred (quar.).--.-------------- 1% |Oct. 1) Holders of rec. Sept 15@ | New York Canners, Inc., com. (quar.)- 50¢.jJune 15] Holders of rec. June 4a 
POOeTES (GUE) «oc ccvccsces -<- 1% |Jan2’27| Holders of rec. Dec 156 | New York Transit $1.25 |July 15) Holders of rec. June 18 

Hanes (P. H.) Knitting, pref. (quar.) 1% |July 1) Holders of rec. June 19 New York Transportation (quar.)......|*50ce. |July 15|)*Holders of rec. July 1 

Happiness Candy Stores. --- - . 25c. |July 15) Holders of rec. June 30 Niagara Share Co. (No. 1)_...-..------ *20e. |July 15|*Holders of rec. June 30 

Harbison- Walker Refrac., pref. (quar. )- 1% |July 20) Holders of rez. July 10a | Nichols Copper Co., pref. (quar.) 1% |July Holders of rec. June 21 

Hayes Wheel, common (quar. )ewen---- 75e. |June 15) Holders of rec. May 256 Petes Fee LAG cciccosctescscees $4 July | Holders of rec. June 11 
a. OO a a ae 1% |June 15] Holders of rec. May 25e NES 2 ae i bie ETAT TT $1 |July 1) Holders of rec. June 11 

Hecla Mining (quar.).....------------ 50c. |June 15) Holders of rec. May 15° | North American Provision, pref. (quar.) 1 July 1} Holders of rec. June 104 

Helme (George W.) Co., com. couse.) ) 75¢ July 1] Holders of rec. June 14a | Ohio Ol) (quar.)_-- ae aha _| 50c. |June 30) June 6 to June 30 
Preferred (quar.) - - ---- 1% |July 1) Holders of rec. June 14a Extra cain ah da a 25c. |June 30] June 6 to June 30 

Hercules Powder, common (quar.) . 2 June 25) June i6 to June 25 Ol} Well Supply. common (quar.)...--- SOc |July 1] Holders of ree. June 156 

Hibbard, Spencer, Bartlett Co. (mtbly. ). 35c. |June 25) Holders of rec. June 1% eS eee eee 1% |Aug. 2| Holders of rec. July 15 
_ , ee 20c. |June 25) Holders of rec. June 18 Omnibus Corporation, pref. “(quar )- *2 July 1)*Holders of rec. June 18 

Hollinger C ‘onsol. Gold Mines (monthly) 8c June 17] Holders of rec. June 1 wrpheum Circuit, common (monthly) - 16 2-3) July }) Holders of rec. June 196 

Homestake Mining (monthly) - --- 50c. |June 25) Holders of rec. June 194 Preferred (quaf.)...........-----<- 2 July 1, Holders of rec. June 156 

Hood Kubber, common (quar.)..------ $i June 40] May 21 to June 1 Otis Elevator, pref. (quar.).....------- 1% |July 15] Holders of ree. June 30a 
SOON GUE). cccaccasesesnceee $1.75|Aug. 1] July 21 to Aug. 2 Preferred (quar.)..........-------- 1% |Oct 15| Holders of rec. Sept. 306 
Preference stock (quar.) -- $1.87j|Aug. 1] July 2 to Aug. 2 Preferred (quar.)........---------- 1% |Janl5°27| Holders of rec. Dec. 31¢ 

Hydraulic Preas Brick, pref. (quar ). 144 |July 1) Holders of rec. June 25 Overman (‘ushion Tire, pref. (quar.)..- 1% |July 1] Holders of rec. June 18 

Hudson Motor Car (quar.)....-------- 87'4c\July 1] Holders of rec. June 15¢ | ‘»wens Bottle, com. (quar.).....------- 75c. |July 1] Holders of rec. June 15a 
i a ae deianinn €20 June 15] Holders of rec. June 10a a, >) ere 1% |July 1} Holders of rec. June 156 

Bee NN COUNT). ac cecccccssencee 2.4 \July 15) Holders of rec. July 3 Pacific Steel Boiler (No. 1)_....------- 25e¢ June 1°] Holders of rec. June 1 
SON we acsccsescsesecccoseves 2.4 |Oct. 15| Holders of rec. Oct. 4 Packard Motor Car, com. (quar ..| We July 3)]| Holders of rec. July 156 

I I ot a ao ai 6 Iune 30] May 28 to June 27 Paige- Detroit Motor Car, com (quar )..]d45e. |July 1] Holders of rec. June 15a 

Imperial Tobacco of Canada, ordinary - 1% |J'’neld29 ; : Spear Preferred (quar.) A *1% |July 1|*Holders of rec. June 15 

Independent (il & (jas (quar.)....-.--] 25e July 19| Holders of rec. June 28@ | Paraffin Companies, com. (quar.)-----.- $1.50) tune 2+ | Holders of rec. June 17a@ 

Independent Pneumatic Tool (quar.) $1 July 1] June 22 to June 30 Parke Davis & Co. (quar.) 50c. |June 30} June 20 to June 30 

India ‘lire & R., new no par com.(NO 1)| 62'4e)|July l| Holders of rec. June 21 Special $1.50\June 30) June 20 to June 340 
Preferred (quar. abe cecccececs 1% |July 1] Holders of rec. June 21 Peabody Coal oref (monthly) si ioeen. te tn 58e |July 1| Holders of rec June 196 

Ingersoll-Rand Co., common (spec ial) - $1 July 1) Holders of rec. June 10a | Pennok Oi) Corporation (quar 5O0c June 25] Holders of rec. June 15a 
> ere 4 July 1) Holders of rec. June 104 Quarterlv.. - : “a .--| 50¢ sem. 2 Holders of rec. Sept. 15a 

Inland Steel, preferred (quar.)--..-----| 1% |July 1| Holders of ree. June 15 Pet Milk Co., common (quar.)....----| 75¢. |July 1] Holders of rec. June 10 

Inspiration Consol. Copper (quar.)-.-.-| 50¢. |Julvy €| Holders of ree. June 17a Preferred (quar.)....--.-- 1% |July 1] Holders of rec. June 10 

Interlake Steamship (quar.) . $1.25 |July 1) Holders of rec. June 19 Pettibone-Mulliken Co 

Internat. Business Machines (quar.) 75c.jJuly 10) Holders of rec. June 224 First and second preferred (quar.) 1%4 |July 1) Holders of rec. June 224 

Internat. Buttonhole Sew. Mach. (qu.)-| 15c. |July 1] Holder of rec. June 15 Phillips Petroleum Corp. (quar.)...---- 75e. |July 1] Holders of rec. June 15¢ 

International Cement, common (quar.).| $1 June 30] Holders of rec. June 150 | Pittsburgh Steel, common (quar.) -.---- 1 July 1| Holders of rec. June 25a 
DHONTOG (QUBP Jace 2sceccecccccce- 1% |June 30] Holders of rec. June 150 | Pittsh. Steel Foundry Corp., pf. (qu.) 1% |July 1] June 16 to June 30 

International Harvester, com. (quar.)- 1% |July 15] Holders of rec. June 250 Ply wong Oil (monthly san 50c. |June 30] June 23 to June 24 

Internat. Match Corp., partic. pref.(qu.) 80c.i/July 15] Holders of rec. June 25a Ext as 5 25¢e. |June 30] June 23. to June 24 

Internat. Paper, 6% pref. (quar.).-.--- 14 |July 15] Holders of ree. July 2a Plymouth Plan Fin ‘Corp ,com.(ann.).| 2 j|-..-..- Holders of rec. May 31 
Seven per cent pref. (quar.) ---- - 1% |July 15) Holders of rec. July 2@ | Pratt & Whitney, pref. (for Ist half 1926)) 3 June 21| Holders of rec. June 7a 

Internat. Projection Corp., com. (quar.) )} 25e. |July 1] Holders of ree. June 15 Preferred (acct. accum. dividends) - hi‘¢ |June 21} Holders of rec. June 7a 
$7 preferred (quar.)........-....---- $1.75\July 1) Holders of rec. June 15 Pressed Steel Car, preferred (quar.) -.-- 1% |July 1] Holders of rec. May 29a 

International Salt (quar.)........-.--- 1% |July 1] Holders of rec. June 15 Procter & Gamble Co., 6% pref. (quar.) 1% |June 1f| Holders of rec. May 25a 

International Shoe, com. (quar.)... ---- $1.50 |July 1) Holders of rec. June 150 | Pro-phy-lac-tie Brush, pref (quar.)....| 1% |June 15| Holders of rec. June 1 
|” Fea $1.50/Oct. 1) Holders of rec. June 150 | Pure Oil Co., 5'4% pref. (quar.)..---- 1% |July 1] Holders of rec. June 10 

Internat. Silver, com. (quar.)--..-----| le |July 1] Holders of rec. June 15a Six per cent pref (quar.)....-------- 1‘, |July 1] Holders of rec. June 10 
PROGTeS (GUEP.)wce-cccccccccceces 1% |July 1] Holders of rec. June 15a Eight per cent pref. (quar.) -.-- 2 July 1] Holders of rec. June 104 

Intertype Corp., Ist pref. soars Fsanes $2 |July 1] Holders of rec. June 15 Quaker Oats, common (quar.)....----- 75e. |July 15] Holders of rec. July la 
Second preferred (quar. >. . $3 jJuly 1) Holders of rec. June 15 ee ea eee 1% |Aug. 31) Holders of rec. Aug. 2¢ 

Isle Royale Copper Co........------- 5Ce. |June 15) Holders of rec. June 14 | Real Silk Hosiery Mills, common (quar.)| $1 July 1} June 19 to June 30 

Jewel Tea, preferred (quar.).-...----.- 1% |July 1) Holders of rec. June 17¢ PRG CE) pc cncusentansessecs 1% jJuly 1} June 19 to June 30 
Pref. (account accumulated dividends)| h2% |July 1] Holders of rec. June 17¢ | Reece Buttonhole Mach “(quar.) a 35e. |July 1) Holders of rec. June 15 

Jones & Laughlin Steel, pref. (quar.) -- 1% |July 1] Holders of ree. June 15@ | Reece Folding Mach. (quar.) _..| 5e. |July 1] Holders of rec. June 15 

Kaufman Dept Stores, pref.(quar.) - - -. 1% |July 1) Holders of rec. June 2t¢ | Reis (Robert) & Co., lst pref. (quar.)-—- 1% |July i| Holders of rec. June 15a 

MTCOS (QUBF.) . ccccccccccccccee- 1% |Oct. 1] Holders of rec. Sept 20¢ | Kemington Typewriter, first pref. (quar.) 1% |July 1] June 16 to July 1 
Preferred (quar.). .---------------- 1% |Jan2°27| Holders of rec. Dec. 20¢ First preferred, series S (quar.)..---- 1% |July 1] June 16 to July 1 

Kayser (Julius) & Co., pref. (quar.) - $2 July 1] Holders of ree. June 1sa Second preferred (quar.).......-.--- 2 July 1] June 16 to July 1 

Kelsey Wheel, common (Quar.)....----| l‘¢ |July 1) Holders of rec. June 18a | Republic Iron & Steel, pref. (quar.).---| 1% |July 1] Holders of rec. June 15¢ 

Kennecott Copper Corp. (quar.)-.--«--| $1 July 1! Holders of rec. June 4¢ | Reynolds (R. J.) Tobacco 

Keystone Watch Case (quar.)__.-.---- 1 July 1] Holders of rec. June 19a Common & common B (quar )-...---- $1.25|JuJy 1]) Holders of rec. June 18 

Kilburn Mill (quar.)_.....---- Jeoee *2 June 15]*Holders of rec. May 31 Safety Car Heat. & Ltg. (quar.) -- ae 2 July 1} Holders of rec. wune l4a 

King Philip Mills (quar.) ° 1‘ |July 1] Holders of rec. June 19a + Maurice Valley Corp., pref. (quar.) 1 July 2] Holders of rec. June 15 

Kinney (Gi. R.) Co.. Ine,. com. (quar.)-| $1 July 1) Holders of rec. Juve 194 Joseph Lead (quar.).......-.------ 50c. |June 21} June 10 to June 21 

Kirby Lumber (quar.)-......--------- 1% |Sept.10) Sept. 1 to Sept. 10 scure PR eS PEE EEE I 25c. |June 21) June 10 to June 21 

_ eee 1% |Dec. 10} Dec. 1 to Dee. 10 Quarterly........-- 50c. |Sept.20) Sept.10 to Sept.20 

Kraft Cheese, com. (quar.) - 37eec\July 1] Holders of rec. June 18a a 25c. |Sept.20|) Sept.10 to Sept.20 
Common (payable in common stock) Jie |July 1] Holders of rec. June \+a EEE ELT PP re 50c. |Dec. 20) Dee. 10 to Dec. 20 

Kresge Dept. Stores, pref. (quar.) - 2 July 1] Holders of rec. June 15a Extra. te i ee ee 25c. |Dec. 20} Dee. 10 to Dec. 20 

Kresge (5. 8.) & Co., com (quar.) - 40c.j/ June 30! Holders of rec. June 15a Salt Creek ¢ ‘onsol. Ol (quar.) #20 July 1!/*Holders of rec. June 15 
PUOTOe (GURP Jones cssssuceccces 1*4 |June 30] Holders of rec. June 154 | Savage Arms, first preferred (quar “s *1% lJuly 1|*Holders of rec. June 15 

Kress (8. H.) & Co., pref. (quar.)....--| 1% |July 1] Holders of rec. June 194 Second preferred (quar.) --.- .| *144 |Aug. 16|*Holders of rec. Aug. 2 

Kuppenheim (B.) & Co. common... .. $1 July | Holders of rec. June 24¢@ | Schulte Retail Stores, preferred (quar.) han = July Holders of rec. Junedl5a 

Laclede-Christy Clay Prod., pref. (qu.)-| 1% |July 1) Holders of ree. June 21 Scruges Vandervoort -Barney 

Lake Shore Mines...........-.-. .-----| 10c. |June 15] Holders of rec. June la er tees: $0 SEE... ccnacncnencens 3 July 1| Holders of rec. June 20 

Lambert Company, common.........- S7'eciJuly 1] Holders of rec. June 19a 2 _ OE See 3% |July 1] Holders of rec. June 20 
PE itddonesavdecancasccceces 25c. |July 1) Holders of rec. June 19 Shaffer Oil & Refining. preferred _ 1% |July 26) Holders of rec. June 30 

— Valley ‘Coal Sales (quar. Je------ 2 July 1) Holders of rec. June 17 Shattuck (Frank G ) Co (quar.)..--.-.-. 50c. |July 10| Holders of rec. June 21a 

Libby, McNeill & Libby, pref...__--- 3'% |Julv 1] Holders of rec. June 11 Shawmut Manufacturing, com. (quar.).| 1'4 |June 30} Holders of rec. June 21a 

Life Savers, Inc., (quar.)_..--...-.--- 40c. |July 1] Holders of rec. June 15a Preferred (quar.)......-.-.-.--....-.- 1% |June 30) Holders of rec. June 21a 

Liggett & Myers Tobacco, pref. opar. ). 1% |July 1) Holders of rec. June 1*a@ | Shell Union Oli, common (quar See B5u June 30) Holders of rec. June 24 

Loew's. Inc. (quar.) _.......-.-- : 50c. |June 30) Holders of rec. June 124 | Sherwin Williams Co., Can., com. (qu.)} 1% |June 30) Holders of rec. June 15 

Long Bell Lumber, class A (quar. + renee e $1 June 40} Holders of rec. June 10a Preferred (quar.) - 1% |June 30} Holders of rec. June 15 

Lord & Taylor, com. (quar.)......---- 2's |July 1) Holders of rec. June 174 | Shreveport-E! Dorado Pipe Line “(quis ur.)| 25¢ July 1] Holders of rec. June lva 

Lorillard (P.) Co., common (quar.) - -- 3 July 1] Holders of rec. June 15a ST ES I ae 2h ret 1] Holders of rec. Sept. 20a 
Preferred (quar.).............- 1% \July 1) Holders of rec. June 15¢ |} Silver King C ‘oalitt on Mines (quar) *2he July 1)\*Holders of rec. June 2 

Mack Trucks, common (quar.)_..._--.-| $1.50)June 30] Holders of rec. June 15¢ | Simmons Com pany, common (quar.)...| 50 July 1) Holders of rec June 15a 
First & second pref. (quar.)___---- 1% |June 30) Holders of rec. June 15a | Simms Petroleum...........-.---- .-| 50c. |July 1) Holders of rec. June 15a 

Manhattan Electrical Supply (quar.)-.-| $1.25 |July 1] Holders of rec. June 19a | Skelly Ol] (quar.)__.._.--------- -| 50c. |June 15) Holders of rec. June l4a 

Margay Oil Corp. (No. 1)-...-...--- 25c.)July 10} Holders of rec. June 19 Sioss-Sheffield Steel & Iron, com (quar 1% |June 21] Holders of rec. June 10a 

Mathieson Alkali Works, com. (quar.)_-.| $1 July 1) Holders of rec. June 18a oh eae ee 1% |July 1] Holders of rec. June 21a 
BOUeOe GUURE) oc ccccccccscess 1*4 |July 1} Holders of rec. June 18a | Solar Refining _...........-._------- 5 iJune 19] May 30 to June 10 

May Department Stores, com. (quar “Wie $1.25|Sept. 1) Holders of rec. Aug i6@ | South Penn Oil, new $25 par stk. (qu.) 37 4c\June 30} June 13. to June 30 
OS Tee 1% |July 1| Holders of rec. June 15¢ | South Porto Rico Sugar, com. (quar.) . 1 \July 1] Holders of rec. June 10a 
5 oS rae 1% |Oct. 1) Holders of rec. Sept 156 PETG GUNES Jone csccccscedccee 2 | July 1} Holders of rec. June 10a 

Beene Os. (G00. acccccccccccces ---| 50c. |Sept. 1] Holders of rec. Aug the | Southwest Pa. Pipe Lines (quar.) $1 jJuly 1] Holders of rec. June 15 
og, a 50c. |Dec. 1| Holders of ree. Nov 15a | Spicer Mfg., pref. (quar.).........---- 2 iJuly 1] Holders of rec. June 216 

McCrory Stores, preferred (quar.)__-_- 134 |Aug. 1) Holders of rec. July 20a | Standard Milling, com. (quar.) -- 1'4 |June 30) Holders of rec. June 18a 
ES Oe 1% |Nov. 1| Holders of rec Oct 20a Preferred (quar.)...--.- : . 1 > June 30) Holders of rec. June 18a 

Meletio Sea Food Co., com __.......--- $2 July 1) Holders of rec. June 25 Standard Oil of Calif. (Del. Corp.) (qu 50c. \June 15 Holders of rec. May 224 

Mergenthaler Linotype (quar.)...--..- $1.25) June 30) Holders of rec. June 5a | Standard Oil (Indiana) (quar.)......-- 62\4c| June 15| Holders of rec. May 17a 
Se ae 25c. |June 30) Holders of rec. June 5a |” SPEER ST SENS aR ete eRe ae 25c. |June 15| Holders of rec. May 17a 

Metro-Goldwyn Pictures. pref. (quar.)..| 47 c,| June 15] Holders of rec. May 28a | Standard Oil (Kentucky) (quar *$1 |June 30/*June 16 to June 30 

Metropolitan Paving Brick, pref. (qu.)-| 134 |July 1] June 16 to June 30 Standard Oll of Nebraska— 

Medart (Fred) Mfg., pref. (quar.)—..-- 2 July 1) Holders of rec. June 20 New stock. $25 par (No. 1)_...-.-...- $1.25\June 21} May 25 to June 21 

Midland Steel Prod., com. (quar.) - $1 July 1) Holders of rec. June 15a New stock, $25 par (extra) ........-.- 50c.\June 21) May 25 to June 21 
EST TS 49c. |July 1) Holders of rec. June 15a | Standard Oil (N. J.), com. $100 par (qu.) 1 |June 15| Holders of rec. May 274 
Participating pref. (quar.)_......---. $2 July 1| Holders of rec. June 15a Common, $25 par (quar.)........--- 25c. |June 15! Holders of rec. May 274 
Participating pref. (extra) ......-...- $1 July 1) Holders of rec. June 15a CO eee 1% |June 15) Holders of rec. May 27¢ 

Montgomery Ward & Co., class A (qu.).| $1.75|July 1) Holders of rec. June 19@ | Standard Oi! of New York (quar.)..__-- 35c.)June 15] Mav 1f to “lay 26 
tt PDs ts ancunenbdadgnde 1% |July 1) Holders of rec. June 19a | Standard Oil (Ohio), com. (quar.)_----- 2% |July 1] Holders of res \iay 28 

Montreal Cottons. common (quar.)....| 1% |June 15) Holders of rec. May 31a | Standard Plate (+lass, prior pref (quar 1% |July 1] Holders of ree. jiu 19a 
BETO GONEPD.ce -ccccccccecess 1% |June 15| Holders of rec. May 31le@ | Steel Products Corp., com. (quar.)__. 3 j|July 1) Holders of rec. June 21 

Mother Lode Coalition Mines--_--_----.. -'374c.\June 30| Holders of rec. June 11a | Stern Brothers. com. (quar.)__......-- $1 \July 1! Holders of rec. June 19 
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Per When } Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. 
Miscellaneous (Concluded). 
Stix-Baer-Fuller Co.. pref (quar.).-.--- 1% |July 1} June 19 and June 20 
Stromberg Carburetor (quar.)...-.----- $1.50\July 1) Holders of rec. June l4a 
TS etree email en ERIS 25c. |June 15) Holders of rec. May 25a 
i 3 eae 2 July 1} Holders of rec. June 10 
Symington Company, class A (quar.)..-| 50c./July 1] Holders of rec. June 15¢ 
Telautograph Co., pref. (quar.)..--.--- 1%{ |July 10) Holders of rec. June 30 
Tennessee Copper & Chemical (quar.) -- 25e.|June 15| Holders of rec. May 29a 
Texas Company (quar.*.........----.- 75c. |June 30} Holders of rec. June 4a 
Texas Gulf Sulphur (quar.)_....---.-- $2.50|\June 15) Holders of rec. June 1a 
Thom pson-Starrett Co., com.......-.- $6 July 1] Holders of rec. June 19a 
Tide Water Oil (quar.)___..._.....-.-.- 37 4ec|June 30) Holders of rec. June 15a 
Tide W ater Associated Oil, com. (No. 1) 30c Aug. 2/| Holders of rec. June 10a 
Preferred (quar.) (No. 1)...-.------- 1% |July 1)| Holders of rec. June 10a 
Todd Shipvards Corp. (quar.)-.------- $1 June 21| Holders of rec. June 5a 
Tower Manufacturing. ._........----- 37\4e\July 1) Holders of rec. June 15a 
Truscon Steel, com. (quar.)....------- 30c. |June 15} Holders of rec. June 5a 
Tuckett Tobacco, com. (quar.)_------- 1 July 15} Holders of rec. June 30a 
a OY eee are 1% |Tuly 15] Holders of rec. June 30a 
Ulen Company, preferred... ...------- 4 July 1! Holders of rec. June 21 
Underwood Computing Mach., pf. (qu.)| 1% |July 1| Holders of rec. June 15 
x... i. fp eee 1% |Oct. 1) Holders of rec. Sept.15 
Underwood Typewriter, com. (quar.).--| $1 July 1| Holders of rec. June 5a 
So, eee $1 Oct 1| Holders of rec. Sept. 4a 
LO eae 1% |July 1| Holders of rec. June 5a 
oO eae 1% yer. 1| Holders of rec. Sept. 4a 
Union Carbide & Carbon (quar.) ------- $1.25|July 1! Holders of rec. June 4a 
United Cigar Stores of Amer., som. (qu.)| 2 \June 30, Holders of rec. June 10a 
Common (payable in common stock).| f1\% |June 30| Holders of rec. June 10a 
_,.. . i) See 1% |June 15, Holders of rec. May 28a 
United Drug, Ist pref. (quar.)--------- 7cjAug. 2! Holders of rec. July lida 
United Dyewood, pref. (quar.) ----.----- 1% |July 1| Holders of rec. June 15a 
United Fruit, new no par stk.(No.1) (qu)! $1 July 1) Holders of rec. June 5a 
United Paperboard. common (quar.)-.-| 50c. |July 15) Holders of rec. July la 
United Profit Sharing, com. (par $1)-..-| /5 July 15| Holders of rec. June 15a 
Com., no par (pay.in noparcom.stk.)| (ft) |July 13) Holders of ree. June 15 
U.S. Cast Iron Pipe & Fdy.,com.(qu.)-| 2% |June 15!) Holders of rec. June la 
Co LO ) eee eee ae 2% |Sept.15| Holders of rec. Sept. la 
So eee eae 2% |Dec. 15) Holders of rec. Dec. la 
a, 1 1% |June 15) Holders of rec. June la 
. ». | eee 1% |Sept. 15) Holders of rec. Sept. la 
PR CRE Di teenuaceensans® 1% |Dec. 15, Holders of rec. Dec. la 
U.8. Distributing Corp., pref....--.--- 3'¢ |July 1| Holders of rec. June lia 
U.8. Gypsum, com. (quar.)....-------|} 40c |June 30} June 16 to June 30 
o. , ft.) Olea ee | 1% |June 30} June 16 to June 30 
U.S. Light & Heat, non-cum. pref- -- -- 35e./July 1) June 16 to July 1 
Cumulative preferred A__.....--...-- 25e.j/July 1} Holders of rec. June 15a 
U.S. Realty & Impt. (quar.)..------.-- | $1 June 15) Holders of rec. May 28¢ 
U.S. Steel Corporation, com. (quar.) 1% |June 29) June 2 to June 3 
United States Tobacco, common (quar.)-| 75c. |July 1) Holders of rec. June 14 
PE CN Dud accnnddewdscoeen | $1.75 \|July 1) Holders of rec. June 14a 
Universal Chain Theatres, pref. (quar.).| 2 June 15} June 2 to June 15 
Upson Company. common (quar.) - | 40c. |June 15) Holders of rec. June 1 
 "  *ee ee 10c. |June 15} Holders of rec. June 1 
EO eee eee 1% \July 1| Holders of rec. June 15 
CO ED eee $1.25\June 30) Holders of ree June 15a 
po eee 50c. |June 19) Holders of rec. May 29 
Di Mth nuebebbiatekdeehewnen< £0c. |June 10) Helders of rec. May 29 
Valvoline Oil, com. (quar.)......--.--- 1% |June 17! Holders of rec. June 11a 
i ee eae in 2 July 1| Holders of rec. June 18a 
Virginia-Carolina Chem., prior pref.(qu.)| h7 July 1) Holders of rec. June 15a 
Virginia Iron, Coal & Coke. pref. .-...- 2% ‘July 1| Holders of rec. June 15a 
Vivaudou (V.), Inc., pref. (quar.)..---| $1.75,Aug. 2| Holders of rec. July 15 
a. lg, UD rr $1 75\ Nov. 1| Holders of rec. Oct. 15 
Vulcan Detinning, preferred (quar.) -.-- 1% |July 20) Holders of rec. July 9a 
Preferred (acct. accum. dividends) __.| h2 \July 20) Holders of rec. July 9a 
ENG ER aa 1% |July 20) Holders of rec. July 9a 
Wabasso Cotton (quar.)...........--- $1 \July 2) Holders of rec. June 15 
Waldorf System, com. (quar.)_._...--. 31\c.\July 1) Holders of rec. June 18a 
First preferred and preferred (quar.)..| 20c. |tuly 1| Holders of ree. June 18 
Walworth Mfg., com. (quar.)_......--.- 25c. |June 15| Holders of rec. June 5a 
.. i ee *75c. |June 30|*Holders of rec. June 19 
Wamsutta Mills (quar.).......--...--.- 1% |June 15| Holders of rec. May 19 
Ward Baking. class A (No. 1)...-.---.--- $2 July 1| Holders of rec. June 15a 
OP 1% |Inly 1) Holders of ree. June ifa 
Warner-Quinlan Co. (quar.).........-- 50c. |July 2) Holders of rec. June 16a 
Weber & Heilbroner common (quar) _| $1 June 320) Holders of rec. June Ifa 
Welsbach Company, common (annual) .| $2 June 30) Holders of rec. June 19a 
West Point Mfg. (quar.).....-.-.--.-.--- 2 July 1] Holders of rec. June 15 
Western Canada Flour Mills, com. (qu.)|*35e. |June 15\)*Holders of rec. May 31 
6% % preferred (quar.)..........-- *1% |June 15|*Holders of rec. Muy 31 
Western Exploration (quar.)........-.- 1 June 20) Holders of ree. June 15 
Western Grocers, Ltd Can... pref. (qu.) 1% | Tune 15] Holders of rec. Mav 31 
Westinchouse Elec. & Mfg., com. (qu.)_| $1 July 31| Holders of rec. June 30a 
,. , } A> = as $1 July 15} Holders of rec. June 30a 
Wheeling Steel Corp.. pref. A (quar.) --- 2 July 1) Holders of rec. Junediza 
. . § ee 24 |Inly 1) Holders of rec. Junedi2a | 
White Eagle Oil & Refg. (quar.)__.---- *50c. |July 20 *Holders of rec. June 30 
ee eee GNes.. .. ccsdsdbobeaeee $1 June 30) Holders of rec. June 15¢ 
White Motor Securities, pref. (quar.) ._- 1% jJune 30) Holders of ree June 15 
White Rock Mineral Spgs., com. (qu.)_-| 50c. |July 1] Holders of rec. June 15a 
First preferred (quar.)............-- 1% |July 1) Holders of rec. June 15 
Pt Pc cnctcbtawneeeuanen 2% \July 1) Holders of rec. June 15 
Wiiliams Tool Corp., pref. (quar.) - —- 2 j\July 1} Holders of rec. June 19 
a, fo eq 2 Oct 1} Holders of rec. Sept. 20 
Winnsboro Mills, pref. (quar.)......-.-- 1% | July 1| Holders of rec. June 1 
Woodley Petroleum (quar.).....-.. 15e.|June 30) Holders of rec. June 15 
Worthington Pump & Mach., pf. A (qu 1% |July 1] Holders of rec. June 19a 
Ff | ES | Ly |July 1) Holders of rec. June 1% 
Wrigley (Wm.) Ir. & (on. (monthly) __- 25¢. |Suly 1) Holders of rec. June 194 
Wurlitzer (Rudolph) Co., 7% pref. (qu.) 134 |\July 1) Holders of rec. June 20 
Yale & Towne Manufacturing (quar.)- | $1 July 1} Holders of rec. June ifa 
Yates American Machine, partic. pf.(qu | 65e.| July 1| Holders of rec. June 1a 
Yellow Truck & Coach. class B (quar )--| 18c. |July 1} Holders of rec. June 19a 
ED. ns cc enccdheeens 1% [uty 1} Holders of rec. June 19a 
Youngstown Sheet & Tube, com. (quar.)| $1 June 30) Holders of rec. June 15a 
Preferred (quar.) -ccce--------- ca. on \June 30! Holders of rec. June 15a 











* From unofficial sources. *The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curd Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

J Payable in common stock. ¢@ Payable tn scrip. 
dividends. m Payable in preferred stock. 

n Dividend is one-fiftieth of a share of no par common stock 

o Payable either In cash or in class A 
each share held 

p Stockholders have option to take, instead of cash, one-fortieth of a share of 
class A stock for each share held, and class B stock, one-fortieth of a share of class 
B stock for each share held 


d Correction. ¢ Payable in stock. 


AOn account of accumulated 


tock at rate of one-fortieth of a share for 











Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending June 5. The 
figures for the separate banks are the averages of the daily 
results. In the ease of the grand totals, we also show the 
actual figures of condition at the end of the -week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers (000) omtited.) 

































































New | 
Captial Profits; Loans, Reserve 
Week Ending ——— —————| Discount,| Cash wtih Net Time | Ban. 
June 5 1926. Nat'l, Apr. 12} Invest- | in Legal | Demand De- | Ctrcw 
State, Mar.25| ments, | Vault. | Depost4 Depostts. | postts. | lation. 
(000 omtited.) Tr.Cos.Mar.25 &c. | tortes. 
Members of Fed. Res. Bank. Average. | Averag Average, Average. |Anerage Ange. 
Bank of N Y & $s $s $s $s $s $s $s $ 
Trust Co____| 4,000 12,905, 76,579 459 7.40% 63,848) 7,913) -..- 
Bk of Manhat'n, 10,000 14,965} 164,894| 3,031 18,03 132,166) 25,548)... 
Bankof America 6,500 5,258) 80,716) 1,742 11,71 87,479) 4,225) - 
National City.. 50,000: 65,624) 610,156) 4,517 69.452) *654,278 85,310) 85 
Chemical Nat 4.500 18.310) 135,877) 1,307 15,166, 114,419) 3,491 347 
Am Ex-Pac Nat) 7.500) 12,963) 150,422) 2,168 18,309 136,645 10,116) 4,959 
Nat Bk of Com_| 25,000: 41,528) 377,458) 819 44,321} 338,577 15,243) -.-- 
Chat Ph NB&T | 13,500) 12,834 221,974 2,377 23.685) 169,540) 40,293) 5,966 
Hanover Nat___| 5,000: 25.677| 122,031 05 TS.710 © PRESS . nce) cane 
Corn Exchange_| 10.000 14,799 206,337) 7,063 257,431 180,319] 32,347) -..-.. 
National Park_. 10,000! 24,114] 164,483] 745 16.364 123,979} 8,371) 3,507 
Bowery & E.R. 3,000) 3.151 55,152) 1,617 5,300} 36,720) 16,074 1,021 
First National__| 10,000 72,737, 317,256) 565 26,510; 200,914 yee 5,489 
Irving Bk-ColTr 17,500 14,017) 295,443) 2,832 36,684 275,355) 29,00 aes 
Continental_...| 1,000 1,198 8,306) 122 886i 6.160 42 shee 
Chase National. 40,000; 39,152] 564,780) 7,185 66,631) *516,171) 32,765) 1,535 
First Avenue Bk 500° 3,031 25,637) 747; 3,160 SE.50 acoek acue 
Commonwealth 800, 1,320 14,363) 518) 1,307) 9,398) 6,626)  ...- 
Garfield Nat'l__| 1,000) 1,788 16.687) 392 2,339 16,278 38 eeee 
Seaboard Nat'l. 6.000; 10,104) 122.534) 1,018 15,137] 115,315} 2,309) 45 
BankersTrust_.| 20,000) 31,707) 338,688) 938, 37,113) *300,076| 42,994) --.-- 
USMtge& Tr. 3,000, 4,915) 64,675) 788 7,480) 58,146) 5,806, -.... 
Guaranty Trust. 25.000 22,588] 423,725) 1,295 46,582) *408,254| 54,118) --.-- 
Fidelity Trust_.| 4.000, 3,174) 43,352) 798 5,196) 39.023) 3,7 sece 
New York Trust, 10.000 20.312) 171,390) 571 18,528 142,514) 18,297) ---- 
Farmers L & Tr 10,000 18,963) 144,032) 405 14,643 *110,032) 20,37 bes 
Equitable Trust, 23,000 14,439) 274,068) 1,462, 30,077, Resort 26,2 — 
Total of arerages 320 800,511,583 5,191,015) 45,976/581,165 c4,318,418)504 606 22,954 
Totals, actual condition June 55,156,226 47,964)585 619\c4,305,784/500.271/23 231 
Totals, actual condition | May 295,189,213 45,271/578,112)c4,289,038/506 ,369/22,916 
Totals, actual condition May 22/5,104,264 46 448/625, 800jc4 268,861 496 41922 630 
| | 
State Banks Not Members of Fed'l ot ere 
Greenwich Bank 1,000, 2,600 23,827, 2,009) 2,244 32.77% 2.108 ...-- 
State Bank... «45.000 5.324) 107,417 4,767) 2,116 38,237] 64,589) ---- 
Total of arerages 6 000; 7.925) 131,244 6,776) 4,360 61,009 66,784 ---- 
Totals, actual co ndition June 5 130,311, 6,744, 4,70% 59,956) 67,152) ---- 
Totals, actual co ndition|May 29) 132,984) 6,909) 4,714 63,398] 66.72% —-.-. 
Totals, actual condition |May 22, eat: 6,802) 5,140) 63,543; 66,790 dew 
Trust Companies Nijot Mem bers of F ed'l Re's ve Bajok. 
Title Guar & Tr 10,000) 18,105 66,137, 1,772) 4,573 41.68% 1,913) -... 
Lawyers Trust 3,000) 3,231 23,709) 900; 2,181 19.674 GE esses 
Total of averages 13,00)| 21.336 89,846, 2,672) 6,754 61,363) 2,770) ---- 
Totals, actual condition|June 5 %7,743) 2,628) 6,351 58.449 2,849 -.-- 
Totals, actual condition|May 29 91,792) 2,472) 7,160 63,573) 2.76 fala 
Totals, actual co ndition|May 22 91,373) 2,557) 7,136) 63,130) 2,76 —- 
Gr'd aggr., arge |339.800540,845 5,412,105) 55,424592,27% 4,440,7901574,160)22,954 
Comparison with prev. |week -~| + 58,820) 1,515 +7,353 + 42,809 + 3,896) +191 
PETE ences SR oS os kth Ee 5 + Rae a Seas Blows 
Gr'd aggr., act'lcond'n June 55,374,280, 57,336)596 676) 4,424,189570,272)23,231 
Comparison with prev. week - 39,709) + 2,684) + 6,690 +8, 180)-—5, 595 +315 
ate Wbenaetiats EEMatiaetetel aeaietnin eit ee As 
Gr'd aggr., act'leond’n (May 295,413,989) 54,652/589,986) 4,416,0091575,867\22,916 
Gr'd ager., act'lcond'’n |May 22 5,328,512) 55,807}138.07€) 4,395,534}565 977) 22 ,630 
Gr'd ager., acl cond’n |May 155,364,937) 55.902)517.015| 4,375,9951581 699 22,372 
Gr'd agrr., act’lcond’n May 85,352,210) 56,61°|907, 827] 4,351 .6701589 402) 22,293 
Gr'd aggr., act'leond'n May 15,472,045) 53,262)918,558 4.458 9821592 678) 22 306 
Gr'd agrr., actleond'n Apr. 24.5.319.222) 55.204|/547.52¢) 4.349 4571584 847) 22 261 
Note U_ 8. deposits deducted from net demand deposits in the general totals 


above were as follows: Average totals June 5, $27,969,000. Actual totals June 5, 
$27,969,000; May 29, $27,969,000; May $27,969,000; May 15, $33,215,000; 
May 8, $33,217,000. Hills payable, rediscounts, acceptances and other liabilities 
average for week June 5, $628,923 000; May 29, $614,526 000; May 22, $626 479,000; 
May 15, $625.180,000; May 8, $676,363,000. Actual totals June 5, $615,424,000 
May 29, $657,932,000; May $643,853,000; May 15, $671,813,000; May 8, 
£664 ,210,.009 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $159.589.000; Chase National Bank, $12,004,000; Bankers 
Trust Co., $25,610,000; Guaranty Trust Co., $62,268,000; Farmers’ Loan & Trust 
Co., $3,021,000; Equitable Trust Co .2007 000 Balances carried in banks in 


wo 
“oe, 


aA 
“—, 


Mii 


| foreign countries as reserve for such deposits were: National City Bank, $24,928,000; 


Chase National Bank, $2,218,000; Bankers Trust Co., $1,690,000; Guaranty Trust 
Co., $3,957,000; Farmers’ Loan & Trust Co., $3,021,000; Equitable Trust Co., 
$6 647 000 

c Deposits in foreign branches not included 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 


| following two tables: 


STATEMENT 


@ Dividend is 10 pence per share and all transfers received in London on or before | 


June 11 wil! be in time for payment of dividend to transferees 
r Also on 70% paid allotment certificates, being 70° of $1 75 


8 To be paid in common stock or in the event of the failure of the stockholders | 


at a meeting to be held June 25 to approve the increase in the common stock, then 
the dividend is to be paid in cash. 


t Dividend is one new share of no par common stock for each 20 shares outstanding. 

u Holders of class A com. stock are given the right, on or before June 21, to 
subscribe to additional class A stock to the extent of the dividend. 

¢ Less 38c. per share for first and second installment of 1925 income tax. 

«¢ Less 60c. per share for first and second installment of 1925 income tax. 

z Payable either in cash or stock: on original series pref. at rate of 4-100ths of a 


share of class A stock for each share original series pref., and on $7 dividend series | 


pref. 6.75-100ths of a share of class A stock for each share of $7 dividend seriea pref 
y Less $2 per share for expenses in connection with extending second mortgage 
bonds and first and second installment of 1925 income tax 
z Dividend ie one share of ordinary stock for each four shares 


' 413,760; May 

















OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
Averages. 
Cash } Reserve b 
Reserve in Total Reserve Surplus 
in Vault. | Deposttartes| Reserve Requtred. Reserve. 
o— - —— ——— | | —— = - —— ———— 
Members Federal s s s s s 
Reserve Bank... 581,165,000) 581,165,000] 576 532 520 4,632,480 
State banks* = 6.776 000 4,360,000) 11,136,000) 10,981,620 154,380 
Trust companies* _. 2.672 000) 6,754 000 9,426 000 0,204 450 221,550 
" 
Total June 5_- 9,448 000) 592,279,000) 401 ,727 000] 596,718,590) 5,008,410 
Total May 29___.| 9,497,000) 584,926,000) 594,423 ,000/591,171,580) 3,251,420 
Total May 22.. 9,334,000] 584,771,000) 594,105,000) 588,843,180} 5,261,820 
Total May 15..-.. 9.505.000! 584.048.0001 593.553 000! 587,525,570 6,027,430 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
$15,138,180; May 29 
$15.629.140 


June 5, €15.021,.390: May 22 


, $15,105,270; May 15, $15, 


x 


























Actual Pigures. 
Cash | Keserve a 
Reserve | in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve 
Members Federal _ $s $ $ $ $ 
Reserve Bank. ee 585,619,000/585,619,0001 574,760,050) 10,858,950 
State banks* 6.744,000| 4,706,000) 11,450,000! 10,792,080 657.920 
Trust companies* 2,628 000) 6,351 OOF 8,.979,000| 8,767,350 211,650 
- | as 
Total June 5_. 9.372 0001596 676 000/606 048 0001 594 319,480] 11,728,520 
Total May 29....| 9,381 000} 58 1,986 .000|599,367.000/) 593,713,600) 5,345,990 
Total May 22... 9,359 000/638 076 ,000|647.435 000) 590.7 751,740) 56 683,260 
Total May 15 9,085 .000'617,.015 000162 26.100,0001588 681,190! 37,418.810 
* Not members of Federal Reserve Bank 


a This is the reserve required on net demand deposits in the case of State banks 


and trust companies, but in the case of members of the Federal Reserve Bank in 
eludes also arnount of reserve required on net time deposits, which was as follows: 
June 5, $15,008,130: May 29, $15,191,070; May 22, $14,892,570; May 15, $15,561 
380; May 8, $15,582,420 








State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK: NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furntshed by State Banking Department.) 

Differences from 


June 5 Previous Week 

Loans and investments $1,175.199,700 Ine. $7,317,100 
CiiGssas - pre . 4.603.800 Ine 200 
Currency notes 23,205,200 Ine 77.200 
Deposits with Federal Reserve Bank of New York 95.319.200 Ine 597 500 
Time deposits 1,224,847,000 Ine. 13,715,500 
Deposits eliminating amounts due from reserve de 

positaries and from other banks and trust cor 

paniesin N. Y. City, exchange & U.S. deposits. 1,145,198,300 Ine. 2,556,500 
Reserve on deposits . - 172,911,100 Ine 7.606 900 


Percentage of reserve, 21.3% 
RESERVE. 


State Banks Trust Compantes— 








Cash in vault ayate *$38.796 000 16.36% $85,365,300 14.93 
Deposits in banks and trust cos 11,933,300 5.03 36 815,600 6.44 
Total _. $50 730.200 21.39 $122.180,.900 21.37 
* Includes deposits with the Federal Reserve Bank of New York, which for th 
State banks and trust companies combined on June 5 was $95,319,200 
Banks and Trust Companies in New York City. ~The 


averages of the New York City Clearing House banks and 


trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























THE CHRONICLE 








[Vor. 122. 


-In the fol- 


Boston Clearing House Weekly Returns. 
lowing we furnish a summary of all the items in the Boston 


























Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSK MEMBERS. 
June 9 Changes from June 2 May 26 
1926. prertous week. 1926. 1926. 
$ s 

|) See 69,500 000 Unchanged 69.500 000 69,500,000 
Surplus and profita_._- 93,768,000} Unchanged 93,768,000 93,768,000 
Loans, disc’ts & invest_|1,049,624.000|/Inc. 2,050,000) 1,047,574 ,000/}1,045,501,000 
Individual deposits....| 691,904.000|Inc. 4,391,000] 687,513,000) 685,025,000 
Due to banks_.__..__- 135,594 000) Inc 1.387.000} 134,207,000) 134,965,000 
Timedeposite__....___ 241,127,000| Ine. 5,017,000) 236,110,000] 233,385,000 
United States deposits 29,642 ,000| Tne 16.000 29,626 .000 29,630,000 
Exch’'s for Cl'g House_ - 31.313.000| Dec. 3.814.000 35,127,000 32,717,000 
Due from other banks... 83.411, 000} Tne 16 000 83,395 000 81,982,000 
Res've in legal depos__ 80.846 000\/Ine. 1,004,000 79,842,000 79,739,000 
of kd eae 11,065,000} Ine 540.000 10,555,000 10,158,000 
Res’ ve excess in F_R.Bk 447 000I Ine 137,000 310,000 172,000 


























Loans and Demand *Total Cash Reserve tn 
Investments Deposts. tn Vaults Depostiartes. 
Week Ended— t s $ ‘ t 

> [iiinedundec®iia 6.583,.367,000 | 5.669.834,300 84,220,500 | 740,775,600 
ih Ditnesuecandes 6.551,072.500 5.617.024, 100 89,198,200 | 732,243,100 
har 6.539.198.100 5.572.396 .500 85,608,600 732,631,000 
ty Ul asbdssbadeas 6.538,928,200 | 5.628,105.200 87.174,800 | 732,989,600 
ieee 6.574.532.6000 | 5,.621,468,900 84,322,400 | 744,749.500 
IS Ms ie ik ceca asadnanes 6.501,882.000 | 5,562,180,300 85,376,300 | 726,793,200 
fae 6.559.263 ,.300 | 5,624,406,300 83. 752,000 | 737,864,500 
aes. 6.528 ,460.200 | 5,539.714.200 82.310,600 | 726,143,200 
ts -Dnenececesece 6.582.817,200 | 5,616.040.800 79.710,300 | 765,192,600 
aera 6.551 614,500 | 5,532,964,000 87,360,600 | 725,290,000 
c SS -<——Sooee 6.477.226.1100 | 5,494,548 .600 85,630,000 | 723,682,400 
See 6.461.079 100 | 5,513,745,200 83,366,600 | 722,786,600 
Dn  istnsseoannnen 6.593,194,/00 | 5,576,964,600 83,980,500 | 731,028,700 
i RE: 6,641,.815,800 | 5,.584,.188,700 84,575,100 | 730,815,500 
2 SSeeegy 6,581,019,200 | 5,578.175.700 87,041,300 | 731,342,400 
inka. saci nictl 6,582 432.800 | 5,589.923.100 84.136 .900 | 733,073,700 
MT Wkecésececeee 6,521,167,600 | 5,540,622,800 84,670,600 | 722,498,600 
. Bineneisieans 6 587,304,700 1 585,988,300 83,233,000 ° 736,347,100 














New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers (000) omtited.) 


























































Loans, Reserve 

CLEARING Dts- Cash wtth Net Neat 

NON-MEMBERS | Capital. oan counts. in Legal |Deman Time 
rofiis.| Invest- | Vault. | Depost-|Depostis |D 
Week Ending ments, totes. . scenes 
June 5 1926. | de. 
Members of Average.| Average.| Average.| Avera “lA 
Fed’! Res’ve Bank. $ s | < 0 ans 9 - 0 aeeage. 
Grace Nat Bank... 1,000 1,867, 13,091 58) 1,01! 6,793 3,883 
ated es tenn eee EE inves 

i iicininninsnedl 1,000 1,86 13,091) 58) O15 6,79: ; : 

ae 7 > 1,015 1,793) 3,883 
Not Members of tha | 
Federal Reserve Bank. 
Bank of Wash. Hts. 200 616 9,052 768 386) af 432 2.825 
Colonial Bank --- -- 1,200) 2,967 32,180, 3,253) 1,540) 27,166) 5.076 

SOURS 1,400, 3,583 41,232 4,021 | a 598| 7.901 
Trust Company. 
Not Member of the 
Federal Reserve Bank. | | 
Mech Tr, Bayonne _| 500 589 9,870 424 196 3,916 5,990 

es 500 589 9,870 424, 196 3.916 5.990 
Grand aggregate _ - . 2. 900 6, 040 64.193 a 4.503 ca 3.137 44.307 ‘47 774 
Comparison with prev. week! ...___. 98 +22 18 +9265 —17 
Gr'd ager., May 29 2,900 6,040 64.291 4.48! - 3.155 a43,381|__ 17,7 7 a1 
Gr'd ager., May 22 2,900 6,040 65,124 4.440 3.258 044.665 17.77 
Gr'd ager... May 15 2,900 6.040 65,909 4,702) 3,422 a46,391| 17. 774 
Grd ager., May 8 2.900 6.040 64.605 4.261' 3,538 043.064) 17,737 





a United States deposits deducted. $101 ,0¢ 
Bills payable, rediscounts acceptances, and ener labilities, $1,710,000. 


Philadelphia Banks. 
return for the 


.—The Philadelphia Clearing House 
week ending June 5, with comparative figures 


for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 


are 10° on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve e System the reserve required is 
10% on demand deposits and includes “Reserve with legal 








depositaries’’ and “Cash in vaults.’ 
Week Ended June 5 i 126 
T'wo Ciphers (00) — ——| May 29 May 22 
itted. Member oy) Trust 1926 1926. 1926. 
" R.Syster| Compante | Total 

me | } — —— — ———7E 
4 eee $44.775.0 $5,000,0)| $49.775,0| $49,775,0) $49,775,0 
Surplus and profits....... | 131 612.0] 17.405.0| 149.017,.0) 149,017,0| 149,017,0 
Loans, dise'ts & investm'ts| 864,755,0 49,913. 414.668.0) 913,573.0) 914,748,0 
Exchanges for Clear.House| %38.996.0 667.0) 39.663 0} 37 ,321.0| 35,517,0 
Due from banks. | 111 766.0} 16,0) 111,782,.0) 106,891.0] 110,940,0 
Bank deposi's- | 143,325.0 810.0} 144.1 5.0 38 .455.0| 140,.331,0 
Individual deposits. | §600.729,0| 32,.096.0) 632.825,.0| 630.273.0) 638,617,0 
Time deposits......... 135.258.0 2,.065,0| 137,.323.0) 135.355.0) 133,077.0 
Total deposits. 879,312,0 34,971.0| 914,283.60) 904.083.0) 912,015,0 
Res've with legal de pos. 5,205.0 5.205.0 4,854.0 5,644.0 
Reserve with F. R. Bank 66 ,520,.0 | 66.520.0| 64,312.0| 66,022,0 
Cash in vault *_. ; 9,898.0) 1,541.0) 11,439, 11.506 .0 1,560.0 
Total reserve & cash held 76.418.0| 6,746.0] 83,164.0| 80.672.0] 83.226.0 
Reserve required _- 65,496.00 4 936 0| 70,432 0) 70.052.0) 70,880,.0 
Excess res. & cash in vault 10.922.0 1,810.0! 12,732,0' 10.620.0' 12,346,0 








* Cash in vault not counted as reserve for Federal Reserve members. 















Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 9 1926 in 
comparison with the previous week and the corresponding 
date last year: 


June 9 1926. June 2 1926. June 101925. 
$ 

















Resources— $s 
Gold with Federal Reserve Agent..._... 368,264,000 368,362,000 356,243,000 
Gold redemp. fund with U. 8. Treasury. 9,294,000 10,413,000 7,906,000 

Gold held exclusively agst. F. R. notes. 377,558,000 378,775,000 364, 149,000 
Gold settlement fund with F. R. Board. 226,462,000 216.897.0000 217,314,000 
Gold and gold certificates held by bank. 398,353,000 387,143,000 331,448,000 

Ots Glee COR VER,. ..ncccdsccssesscs 1,002,.373,000 982,815,000 912,911,000 
Reserves other than gold............-. 44,160,000 43,015,000 35,094,000 

IPT ockccsnasacsccsesuecs 1,046 ,533,000 1,025,830.000 948,005,000 
WOR-TERET VG COUR. .cccsccccccececscces 16,206,000 12,630,000 18,083,000 
Bills discounted— 

Secured by U. 8. Govt. obligations... 74,650,000 120,894,000 96,222,000 

Other bills discounted............-.-.- 39,363 ,000 37,246,000 27,460,000 

Total bills discounted. ..........-- 114,013,000 158,140,000 123,682,000 

Bills bought in open market. .........-.. 65,898,000 66 993,000 64,881,000 
U. 8. Government securities— 

ene sh maddemweeatatesnodoees 11,762,000 11,762,000 8,542,000 

TYOAGUSY DOCG. «2002 osccccccccece 44,008 ,000 44,605,000 60,200,000 

Certificates of indebtedness. ......-.-.. 28,089,000 24,343,000 1,456,000 

Total U. 8. Government securities.. 83,859,000 80,713,000 70,198,000 

Foreign loans on gold........--------- 2,302,000 2,439,000 2,835,000 

















Total bills and securities (See Note)... _. 266,072,000 308,285,000 261,596,000 
Due from foreign banks (See Note)... -. 709,000 691.000 838,000 
Uncollected items............-.- panies 148,621,000 174,172,000 137,955,000 
a a weisiel 16.715.000 16.715.000 16,885,000 
All other resources........------------ 6.538.000 5.906.000 7,204,000 














Total resources. ........------------ 1, 601. 506.000 1. 544, 229,000 1, 390,566,000 
ee ee —S== 
LAabtltttes— 
Fed'l Reserve notes in actual circulation. 401,771,000 405,551,000 327,287,000 
Deposits— Member bank, reserve acc’t.. 863,300,000 884,132,000 830,593,000 
GoverOmeest .. « ccscccccesesscescsese 565.000 1.473.000 8,451,000 
Foreign bank (See Note).......------ 2,911,000 1,006 ,000 5,653,000 
Other deposits. .....ccccccccccccces 7,958,000 6,892,000 8,511,000 
WetehGeOtt. «ccc ocecscacessuesses 874,734,000 897,503,000 853,208,000 
Deferred availability items.........--.-- 126.073,000 142,596,000 116,143,000 
Capttal pals Uh. . ccccccccscccccccesess 35,.335.000 35,304,000 31,555,000 
DUPUOER. 2 ooo secccacesesessonsccessce 59,964 000 59,964,000 58,749,000 
Ali other Mabiities.... ...cccccccccccccce 3,517,000 3,311,000 3,624,000 
Total Babes... ocacacccccncesecees 1. 501, 394, 000 1 544,229,000 1,390,566,000 
Ratio of total reserves to deposit and 
Fed'l Res’ve note liabilities combined - 82.0% 78.7% 80.3% 
Contingent Hability on bills purchased 
for foreign correspondents.......-.. ous 15,520,000 17,948,000 9,080,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added ip 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘All other earnings assets,” now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,’’ and the caption, ‘Total earning assets’ to ‘“Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 





Excess reserve $121,480 decrease. 


Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
erein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 10 and showing the condition 
vt the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3280, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 9. 1926. 








June 9 1926.|June 2 1926.| May 26 1926.|May 19 1926.) May 12 1926.|May 5 1926.|Aprtl28 1926 .|A prt: 21 1926 .| June 101925. 








RESOURCES. 3 < $s $ Y % 
Gold with Federal Reserve agents. _-___- 1,472,698 ,000/1,450,150,000/1 455,119,000] 1,475,479 ,000]1,471,677,000 1,414,141 ,000! 1,437,742 .000)1,498,448,000/1 516,627,000 
Gold redemption fund with U. 8. Treas. 56 536.0 10] 62.511 000) 52,701,000 48,330,000 46 657,000) 45,892,000) 52,247,000} 53,429,000 65,861,000 
Re ee Ra ge er ' 
Gold heid exclusively agst. F. R. notes)1,529,2 34,000]1,502,661 ,000!1,507,820,000]1,523,809,000] 1 ,518,334.000)1,460,033,000)1,489,989,000]1,551.877,000) 1,582,488 ,000 
Gol settlement fund with F. R. Board. 649,124,000) 662,400,000) 659,899,000) 644,552,000) 646,954,000) 700,106,000] 691,415,000) 617.881 ,000 637,899,000 
Gold and gold certificates held by banks_| 654,830,000) 632,169,000) 648,347,000] 646,301,000] 638,292,000) 632.397,000) 615,686,000] 625,469,000] 600,706,000 


















































Total gold renerves._..............- 2,833,188 ,000)2,797,230,000 2,816,066 .000/2,814,662,000/2,803,580,000/2,.792.536 .000/2.797 093 ,000|2,795,227 ,000/2,821,093,000 
Reserves other than gold________._.__- 149,341,000 149.250.000) 159,375,000) 162,251,000) 163,159,000 153,045,000] 156,983,000] 155,243,000} 144,159,000 
fre 2,982 ,529,000 2,946 480 ,000)2,975,441 ,000)2,976,913,000]2 966,739,000 /2,950 581,000 2,954.076 000) 2,950,470 ,000/2,965,252,000 
WNon-reserve cash__.__._.__._________. 57,227,000} 47,134,000) 53,234,000} 57,851,000] 60,486,000} 57,198,000) 57,937,000] 60,768,000) 54,963,000 
Bille discounted: 
Secured by U. 8. Govt. obligations._.| 213,484,000) 284,841,000) 233,530,000] 260,670,000} 251,674,000) 302,280.000} 275.223.0000) 208,834,000] 222,808,000 
Other bills discounted......_....._- 2 34,679,000) 240,116,000) 240,413,000} 229,191,000] 224,740,000} 244.901,000| 238.445,000] 240,836,000] 194,326,000 
Total bills discounted__.____________ $48,163,000) 524,957,000) 473,943,000) 489,861,000] 476,414,000] 547,181,000] 513,668,000] 449,670,000] 417,134,000 
Bilis bought in open market__________- 249,821,000) 244,143,000] 238,828,000) 226,492,000] 228,162,000] 213,384,000] 199,017,000] 229,474,000] 274,952,000 
U. 8. Government securities: 
| CS aa 103,049,000} 103,106,000 97,123,000} 102,529,000} 100.923 000 99,092,000 98,008 000 98,681,000 83,900,000 
Treasury notes.._._________________} 180,147,000] 169,846,000] 167,364.000] 164,988,000] 163,223,000] 162,513,000) 150,684,000] 149,999,000) 254,030,000 
Certificates of indebtedness__..._.-- 135,112,000} 131,200,000) 130,578,000) 131,108,000] 132,116,000] 133,721,000) 140,121,000] 139,903,000 21,918,000 
Total U. 8. Government securtties__.| 418,308,000) 404,152,000) 395.065.000) 398,625,000] 396,262,000] 395,326,000) 388,813,000} 388,583,000] 359,848,000 
Other securities (see note)... _____- 3,885,000 3,555,000 3,885,000 3,885,000 4,635,000 4,635,000 4,635,000 4,635,000 2,250,000 
Voreign loans on gold__._..._........- 8,401,000 8,900,000 7,401,000 7,401,000 7,401,000 7,500,000 8,100,000 8,700,000 10,500,000 
Tota! bills and securities (see mote). __ _| 1,128,578,000)1,186,037,.000)1,119,122.000)1,126 264.000) 1,112,874,000/1,168,026 000 1,114,233 ,000])1 081,062,000) 1,064,684,000 
Due from foreign banks (see note)______- 709,000 691,000 679,000 767 000 778,000 686 000 660.000 644,000 838,000 
Unoollected items....................- 654,385,000) 693,424,000) 628,953,000] 720,133,000] 690,879,000) 644,473,000} 638,910,000) 711,616,000] 618,656,000 
I i i 59 665.000 59,665 000 59,661,000 59 657.000 59,651,000 59 554.000 59,537,000 59,519,000 59,976,000 
4H other resources._................-. 18,691,000 17,825,000 17,392,000 16,997,000 16,804,000 16,831,000 16,231,000 15.780,000 23,111,000 
Total resources 





a 4,901,784,000/4,951,259,000/4 854 ,482,.000/4,958,582,000/4,908,211,000/4,897,349,000 4,841 ,584,000]4,379,859 ,000/4,787,480,000 
LIABILITIES. 


F. BR. notes in actual circulation... ...-- 1,692 ,939,000|1,704,136,000)1 672,817,000) 1 665,240,000) 1 ,675,535,000]1,672,016,000) 1,661,982 ,000) 1 662,284 ,000/1,659,673,000 
te— 








Member banks—reserve account --- - - 2,224,486 000) 2,225,270,000)2 195,200,000 2,236,640 ,000/2,193.512,000]2,230,801 .000/2,202 831 ,000)2,171,145,000)]2,156,090,000 
eae 4,113,000 15,792,000 24,269,000 19,750,000 27,484,000 27,785,000 16,412,000 23,828,000 44,404,000 
Foreign bank (see mote)_.._.___..___- 6,200,000 4,295,000 4,798,000 4,950,000 4,955,000 5,227,000 5,009 .000 4,494,000 7,961,000 
SR Cae 16,464,000 15,833 ,000 15,870,000 19,303 ,000 19,733,000 22,225,000 17,874,000 20.28% 000 17,151,000 
SN so nahn enebeesewinn 2,251,263,000)2,261,190,000)2 243 137 ,000)2,280,643 ,000)2,245,684 ,000)|2,286 038 ,000/ 2,242,126 000) 2,219,750.000]2,225 606,000 
ey availability items___.......-- 596,619,000] 625,602,000) 578,476,000] 653,606,000] 627,899,000] 581,175,000) 579,167,000] 640,652.000] 554,517,000 
Oap paid in 





bie benereneesonsceences 122,713,000) 122,670,000] 122,557,000) 122,464,000] 122,408,000) 122,186,000) 122,129,000] 121,452,000] 115,527,000 
WE itkitheppbabiatendnnsnbenadls 220,310,000} 220,310,000) 220.310.000] 220,310,000} 220,310,000} 220,310.000) 220,310,000] 220.310.0000) 217,837,000 
So ff ae 17,940,000 17,351,000 17,185,000 16,319,000 16,375,000 15,624,000 15,870,000 15,411,000 14,320,000 
Total Habilities 


ines sink ares tetnan eaaienteniniasain 4,901,784,000|4,951,259,000/4 854,482 ,000/4,958,582,000/4,908,211,000]4,897,349,000|4,841 584,000] 4 °79,859,000]4,787,480,000 
Ratio of gold reserves to deposite and 
F. R. note labilities combined 




















aS 71.8% 70.5% 71.9% 71.3% 714% 70.5% 71.6% 72.0% 72.5% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... __-__ 75.6% 74.3% 76.0% 754% 75.7% 74.5% 75.7% 76.0% 76.3% 
Contingent Hability on bills purchased 
for foreign correspondents___.....__. 60,219,000] 62,647,000 61,347,000| 61,974,000) 64,735,000] 65,509,000) 66,568,000 67,696,000] 34,034,000 
by- M aturtttes 

















Dtstributton — $ $ $ $ $ . t $ $ 
1-15 days bille bought in open market_| 105,399,000] 100,917,000] 108,875,000} 123,897,000] 136,092,000} 126,997,000] 86,409,000] 97,220,000] 106,694,000 
1-15 days bills discounted. _._._.__.__- 313,665,000] 389,101,000) 323,614,000] 352,257,000] 340,706,000] 406,382.000] 381,970,000] 312,567,000] 303,262,000 
1-15 days U. 8. certif. of indebtedness.| 61,345,000} 57,469,000 650,000 600,000 1,120,000 1,720,000 
1-15 days municipal warrants 


16-30 days bills bought in open market.) 53,419,006 56.109,000] 49,157,000 38,335,000} 36,946,000} 36,959.000| 56,093,000] 60,606,000) 50,124,000 
16-30 days bills discounted ___.......-- 33,502,000} 32,089,000} 30,644,000) 34,552,000 32,237,000] 33,955,000] 30,154,000 32.320.000| 26,274,000 
16-30 days U. 8. certif. of indebtedness.) ----.--.- esl seeescas 57,835,000} 58,330,000 4,689,000 Py y eee 4,689,000 
16-30 days municipal warrants 


81-60 days bills bought in open market..| 53.373,000] 52,318,000] 60,064,000] 64.232.000] 42,420.000| 33,098.000] ~38.275,000| 42,702,000] 65,730,000 
81-60 days bills discounted 


0,000 
De a ie a al 43,770,000] 46,761,000] 62,144,000} 49,407,000] 51,145,000] 55,749,000] 51,743,000] 54,093,000] 35,885,000 
31-60 days U.S. certif. of indebtednems.| ......-.--]  --------] ----------] ---.------ 52,527,000 55,168,000 68,036 ,000 GRIGGEOEE scccuneece 
i. Fess seeeieeel «aspesesuenl sesaidichasl .sesaidaal eeseaustssl sentisnata abeheteassl scetean 
61-90 days bills bought in open market__| 34,524,000} 32,431,000 19,490,000 8,341,000} 10,019,000} 12,669,000} 14,192,000] 24,230,000] 44,696,000 
61-00 days bills discounted. __________. 26,237,000} 25,801,000] 27,698,000} 25,574,000] 26,983,000] 27,379,000} 28,445,000] 31,560,000} 22,580,000 
61-00 days U. 8. certif. of indebtednegs.| .........-| -------- 


puebtateehl +2athiebnel  wbdledbeul -asbdenin’ coeds 2,251,000 
61-90 days munic!pal warrants 


Over 90 days bilis bought in open market| 3.106.000] 2,368,000] ~ 1,242,000] — 1,687,000 2685,000| ~ 3,661,000) ~ 4,048,000] ~ 4.716.000] ~ "7,708,000 


d 2,685,000 3,661,000 4,048,000 4.716.000 7,708,000 
Over 90 days bills discounted._...._____. 30.989 ,.000 31,205,000 29,843,000 28.071 ,000 25,343,000 23,716,000 21,356,000 19,130,000 29,133,000 
Over 90 days certif. of indebtedness... 73,767,000 73,731,000 72,093,000 72,178,000 73,780,000 72,144,000 72,085,000 72,260,000 21,734,000 
Over 90 days municipal warrante......| -..........| -«------ 








F. R. notes received from Comptroller __|2,872.284,000 2,850,398 ,000|2,848,922,000|2,842,659,000|2,837,464 ,000|2,848,364,000|2,856,089,000|2,859,710,000|2,974,405,000 
F. R. notes held by F.R. Agent.._.____ 859.878.000| 860,303,000] 861,737,000] 857,338,000] 839,157,000] 847,486,000] 855,082,000] 853,871,000] 1 ,004,597,000 
Issued to Federal Reserve Banke 


samen 2,012,406 000) 1,990,095 ,000] 1 ,987,185,000] 1,985,321 ,000| 1,998,307 ,000|2,000,978,000|2,001 ,007 000] 2,005 829,000 
How Securea— st pe | Fa [er 


By gold and gold certificatea__.._.._.. 304,240,000} 304,153,000) 304,152,000) 304,653,000} 305,054,000] 303,554,000} 318,953,000] 309.253,000| 287,666,000 
Gold redemption fund 


coeneusesececces 104,928,000! 104,847,000] 105,823,000 96,442,000} 106,175,000) 104,790,000 99,441,000] 100,600,000] 110,983,000 
Gold tund—Federal Reserve Board - .. .. 1,063 530,000 1,041,150,000}1 045,144 ,000/1,074,384 ,000/1,060,448,000) 1,005,797 ,000/1,019 348,000] 1 088 ,595,000)1,117,978,000 
eesescsonnncesosececs 672,959,000) 740,276,000] 677,848,000] 694,851,000) 682,765,000 736 862,000} 688,773,000] 648,512,000] 671,638,000 


2.151 003.000 2 126.515.00012.146,.960 000 2,188,265 ,000 























1,969,808 ,000 


















































nbebeneeabebeesnebeanorece 2,145,657 000 2,190,426 .000'2 132,967,000 2.170,330.000 2.154.442 ,000 


NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad aod amounts due 
te foreign correspond 


ente. In addition, the caption, “All other earning assets’, now made up of Federai Intermediate Credit Bank debentures, has been changed te 
"Other securities," and the caption, **Total earning assets” to ““Total bills and securities." The latter term has been adopted as a more accurate description of the total 


of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 9, 1926 
Peder. hater bank aes. | Boston. | New York.| Phiia. |Cteseiana |Richmond| Attanta. 


RESOURCES. t 3 s s s s s s $ s 3 $ 
Gold with Federal Reserve Agents) 130,408,.0) 368,264,.0/114,450,0/170,835,0) 41.777,0)161,943.0)159,115,0] 18,574,0] 52,028,0] 41,207,0] 21,669,0)192,428.0/1,472,698,.0 
Gold red'n fund with U.8. Treas.) 10,935,0 9,294.0) 12,428,0} 2,574.0} 2,401.0} 3,180.0 .246,0| 1,027.0} 3,122.0] 3,090.0} 1,601.0) 2,455.0 56,536,0 








Chicago. | 8t. Lowts | Minneap | Kan. Ctty| Dalias. | San Fran Total. 





Gold held excl. agst. F.R. notes|141.346,0| 377,558.0|126,878.0|173,409,0| 44,178,0 “19.601.0 50.0) 2 
































165,123,0,163.541,0) 19,601,0] 55,150,0] 44,297,0| 23,027,0)194,883,0/1,529,234,0 
Gold settle’t fund with F.R.Board) 49.561.0) 226,462,0) 50,709,0) 65,136.0| 17,335,0| 21,359,0|140,045,0) 7,448.0) 11,292,.0] 23,847,0| 3,185.0) 32,745.0] 649,124,0 
Gold and gold certificates... ..- 37,693,0) 398,353,0) 21,107,0) 41,497,0] 9,406.0) 3,378.0) 71,126,0| 19,215,0] 6,727,0| 6,051,0) 11,326,0| 28,951,0] 654,830,0 
Total gold reserves... ._. -----| 228,600 .0| 1,002,373 0/198 ,694,0)280,042.0) 70,919,0)189,860.0\374,712,0) 46.264,0] 73,169,0) 74.195.0] 37,781,0/256.579 0/2,833,188,0 
Reserves other than gold__.....- 15,881,0 44,160,0) 5,240.0) 6,623.0) 7,331,0) 7,759.0) 19,157,0] 19,993,0] 2,865.0} 4,656.0] 6,601.0) 9,075.0] 149,341,0 
Total reserves_.............. 244,481 .0/)1,046,533.0)203 ,934,0) 286 665.0) 78,250,0|197,619,.0 393,869.0 66 ,257.0 76,034,0) 78,851,0| 44,382,0|265,654,0/2,982,529,0 
Secre am eGececeeeseese 3,664,0 16,206,0| 1,236.0} 2,861.0) 4,446,0) 4,972.0) 10,512,0| 4,167,0} 1,253.0] 2,239,0| 2,678,0| 2,993.0 57,227,0 
Bills discounted: 
Bec. by U. 8. Govt. obligations) 12,034.0 74,650,0 27.105,0 30,276,0 15,451,0| 2,867.0) 18.572,0] 9,545.0] 2,546.0) 6,295.0] 1,691.0) 12.452,0] 213,484,0 
Other bills discounted. ....... 10,518,0 39,363,0] 18,266,0) 13,489,0) 30,562,0) 32,365,0} 27,739,0] 15,048,0] 3,394,0] 13,822,0} 9,451.0] 20,662,0]) 234,679,0 
Total bills discounted __... «--| 22,552,0} 114,013,0| 45,.371,0 43,765.0 46,013,0) 35,232,0) 46,311,0) 24,593,0] 5,940.0} 20,117,0} 11,142,0) 33,114,0| 448,163,0 
Bilis bought in open market... .. 16,153,0] 65,898,0) 13,108,0) 23,263,0) 11,173,0] 24,919,0| 31,676,0| 4,987.0} 11,822,0] 12,625,0]) 10,792,0| 23,405,0| 249,821,0 
U. 8. Government securities: 
LEER me ST 11,762,0} 3,088.0} 11,633,0] 3,200.0 271.0 


-200, 25,915,0) 6,199.0] 9,486.0) 12,706,0) 10,846,0) 4,360.0) 103,049,0 
Treasury notes.............-. 6,984.0] 44,007,0] 3,365.0) 19,259,0] 4,591,0 280.0} 23,132,0) 12,346,0) 7,364.0) 16,307,0] 15,950.0) 26,562,0) 180,147,0 
Gertificates of indebtedness.../ 7,398.0) 28,090,0) 17,762,0) 7,662.0] 2,134.0] 3,296.0] 11,488,0] 11,569,0] 3,870.0] 10,776,0} 8,768.0} 21,799,0) 135,112,0 


Total U. 8. Govt. securities.../ 18.465.0  83,859.0' 24,.215.0! 38.554.0' 9.925.0' 3,847.0) 60,535,0' 30,114,0' 20,720,0' 39,789,.0' 35,564,0' 52,721,0' 418,308,0 
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RESOURCES (Conciuded)— | | | 
Two Ciphers (00) omitted. Boston | New York PhGa. |Cleveland | Richmona Atlanta. | Chicago | St. Louts |Minneap |Kan Ctty| Dallas. | San Fran Taai 
nas $ a a i 6 $ s $ s $ s 
Other eocurities..............- | 2,125.0 1,260.0 500.0 ~ 3,885.0 
Foreign loans on gold. Ss traeaexibnainad 63,0) 2,302.0) : 798,0 899.0} $45.0, $36.0) 1,151.0 $61.0 269 0 328.0) 7 _ 294.0 _ 580.0 8,401,0 
Total bilis and securities 57,808 0) 266,072,0| 85,617,0)106,481,0| 67,556 9 65,594,0'139,673,0] 60,055,0] 39,251.0] 72 859.0 57,792,0 109,820,0}1,128,.578,0 
Due er 709,0 
from foreign banks. - 709,0 | _, £09, 
Tneollectes items = 60.089,0| 148 621 0} 58,288 0] 61,271.0) 58,804 0} $2,014,0) 82,918,0] 33,533,0] 14,348,0 39,669,.0) 26.969,0| 37,861,0] 654,385,0 
Bank premises ---___-_..-- 4068.0] 16.7150] 1.559,0| 7.409.0| 2,364.0) 2,814.01 7,933.0] 4.111.0] 2,943.0] 4,654.0] 1,793.0] 3,302.0] 59,665,0 
Ali other resources. secs ARs taeeeA 106 o| 6,538.0 430.0 9770 $00.0 1,500 o| 1,756.0 690.01 2,195.0 678.0) 421.0} 3,100.0 18,691,0 
| amd ; 2 
Total resources $76,216,0)1 591,394 0) 357 064 0) 4 5,664 .0/211,720,9 304.513 ,0)635 661 ,01168,813 0) 336 ,024 1 IRA iGO Seen saga 
LIABILITIES a 
F, R. notes in actual circulation.|139,.801.0) 401,771,0)129,464 oj193 368.0) 72,015 — 850,0)179,.096.0) 40,334,0] 50,538 0) 62 2080) 36,187,01191,307,0]1,692,939,0 
Deposits: } 
Member bank—reserve acc't 145,887.0| 863,300,0)134,658,0,177,.925,0) 65 307 0) 73,604 ,0]331,510.0| 77,656,0] 60,358,0| 86,302,0| 57,083,01160,896,0]2,224,486,0 
Government _..--- iy 565.0 45.0) 910.0) = 110.0) 93,0)  960,0 73,0] 256.0 49.0] 2840) 537.0] 4,113.0 
Foreign bank . “a 344.0 2,911.0 130.0 $55.0 240.0) 181.0 620.0 195.0 145.0 177.6 159.0 313. 6,200.0 
Other deposits 114.0 7.958.0 54.0 R530 74.0) 79.0 GS1.0 411.0 177.0 161 0} 32.0 5.670.0 16,464,0 
Totai deposita .............. 146.573,0| 874.734 0|135,190,0! 180,173 65.731.0| 73,.957,0,334.071,0| 78,235.0| 50,936.00) 86.689 0} 57, 558,0 167 ,416,0}2,251 ,263,0 
Deferred ee tabillcy —" ae 57.167.0| 126.073.0| 52,917.0) 54,086,0]) 54,804,0) 29,100,0) 73,.751,0) 34,419.0] 12,590,0| 35,844,0) 27,644,0) 38,224.0| 596,619,0 
| aaa 8,786.0 t5.345.0) 12,153,0]) 13.510,0}| 6,076.0 $.932.0) 16,561,.0) 5.269,0] 3,142.0 4,235.0) 4,287.0) 8,427.0] 122,713,0 
eS RE we 17,020.0 19,964.00] 20,464.0) 22.894.0) 11,919.0 8,700.0] 30,613.0 9 570.0 7,501.0 8,979.0 7,615.0] 15.071.0] 220,310,0 
All other labitities........... 869.0 3,517.0 876.0 1 .633,0 1,175.0 974.0 2,569.0 986.0 1,317,0 995.0 744.0} 2,285.0 17,940,.9 
Tota! labilities —_ 370.216.011.501.394 01351 064.0) 465.664 .0/211,720,01 304 513 0/636 ,661 0) 168, 813.0)136.024.0)198 950.0 134,035,0'422,730,0]4,901 ,784,0 
Memoranda ; é ie 
Reserve ratio (per cent). .__....- 85.4 82.0 77.1 76.7 56.8 75.8 76.8 55.9 68.2 53.0 47.3 74.1 75.6 
Contingent liability on bills pur- 
chased for foreign correspond ts 4,679.0 15,520,0] 5,849.01 6,588.0] 3,263,0] 2,463,( 8.435,0) 2,648.0 1,970.0} 2,401.0) 2,155.0} 4,248.0 60,219,0 
7. R. notes on hand (notes rec'd 
from F. R. Agent less notes tn ' 
tiroulation) _... 20,844.01 112,060.01 33,786,0! 15,379,0' 14,986,.0] 33,985.0° 31,063,0° 5,799.01 5,377,0° 4,905.0 5,058,Q0 36,225.0 319,467,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 9 1926 
| | | 
Federal Reserve Agent al— Boston New York Pais Cleveland | Richmond) Atiania | Chicago. | St. Louts |Mtnneap | Kan. Oty Dalias | SanFran Total 
(Two Ciphers (00) Omtited ) i s % | $ 3 $s $ $ 8 
F R.notes rec'd from Comptrolier|220.095.0) 794 wt 11,0210 Zon ) 258,427,0'119,961 0 265,605.0) 406,296,0}| 66,273,0] 82,889,0'113,283,.0] 55,382,0)279,192,0'2,.872,284,0 
?.R.notes held by F R Agent 59,450 0) 280,360,.0) 47,440,0, 49,6800) 32,960,0, 44,770.0|196,137,0| 20,140,0) 16,974 0) 46,170,0|) 14,137 0} 51,660,.0| 859,878,0 
J | 
_ me | 
F .R.notes issued to F.R. Bank) 160,645,0 $1,0|163,250,0|208,747,0| 87,001 rT: 835,0)210,159,0] 46.133,.0] 65,915,0) 67,113,0] 41,245,0,227,532,0)2,012,406,0 
Oollatera) held as security for | 
F R. notes issuedtoF R Bk 
Gold and gold certificates_..)| 35,.300,.0) 171,.698.0 §.780,0] 25,655,0) 238.0 $,046,0) 13,212.0 17,311,0) 10,000,0) 304,240,0 
Gold redemption fund __.__-. 11,108.0 25,566 ,0 | 11,953,0] 12.055,0| 3,622,0) 7H 705.0] 3,471.0 5,528.0 $16.0 3,847.0) 2,858.0} 14,399,0] 104,928,0 
Gold fund—-F. R. Board 84.0000 a 000.0 102 a7 0}150,000,0] 12,500,0! 138,000 ,0]155,644.0 5,000.0) 38,000,0) 37,360,0]  1,500,0)168,029,0)1,063,530,0 
Eligible paper.............] 38,705,0 5.0) 58 6.0) 67 026 0] 53,355.0| 59,878.0 & 77,858,0] 29,229,0) 17,720.0' 32,576 0} 21,.800,0| 56,171 0} 672,959,0 
! | | 
Total collateral..__.___ ..-'169,113.0' 533,119.0 168,236.0 237.861.0 95,132,0 221,.821,0'2 973.0! 47,803,0! 69,748.0 73,.783,01 43,469,01248,599.0 2,145,657,0 














Weekly Return for the Member Banks of the Federal 


Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and tiabilities of the 703 member banks from which weekly returns are obtained 


those for the Reserve banks themselves. 
of Dec. 12 1917. published in the ‘Chronicle’ of Dee. 29 1917, page 2523. 


for the latest week appears in our Department of ‘‘Current Events and Discussions,” 


1. Data for al! reporting member banks tn each Federal Reserve District at close of business J 


"hese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figuras 


on page 5251 


NE 2 1926. 


(‘Three ciphere (600) omitted 





Federal Reserve Dtatrict. 








Number of reporting banks 
Loans and discounts, gross: 
Secured by U 8 
Becured by stocks and bonds 
All other loans and discounts 





Total loans and discounte 
Investments: 
U. 8. Government securities. 


Other bonds, stocks and securities 


Total Investments. _...._._.. 
Total loans and lnvestmente 

Reserve balances with F. R. Bank 
See 

Net demand deposita 
Time deposits _......____- 
Government deposita__ . 
Bills pay. & redisc. with F 


R Bk: 


Secured by U.8. Gov't obligations 


All other 


Tota! borrowings from F_R. Bank 


Bankers’ balances of reporting mem 
ber banks !n F. R. Bank cities: 
Due to banks 


Due from banke__ 


Gov't obligations 




























, 
j | | 
Boston ‘New York} Phitia. |\Ctevesand Richmond, Atlanta | Chtcage | St. Louts., Minneap | Kan. Ctty| Dallas. | San Fran Totat 
Wncriieel Wideesteetste) PEs iebreenceys pease Reaasei natn Reiter ih (cmlbaentese® js atneorsas cena Lhiteemaniaiees | nappaneyen aed stmecseninesaniie 
38 97| 52 7 68) 36} 99 33 24) 67 48 66 708 
3 | $ | $ $ < s i z $ $ $ $ $ s 
§,935 i, 766) 11,537 1% 106} 4,499 5,865) 21,192 9 S95) 2.545 3,848 4.040 10,347 158876 
$26,155 2,363,309) 404,994) 547,399) 140 844 100,103) 808,206) 188.743] 65,119] 107 17 | 72,245) 283,805) 5,408,849 
650,455|2.630,979| 371,353] 789,056] 373,680) 400,672°1,267,728] 299,197} 158,787] 319,659] 229,296] 903 411) 8,394,273 
| ! | ' ' 
' } 
-| 985.543)5,051,054| 7S87,884)1 5.861) 519,043 196 640, 2,097, 126 147% 226,454 431,414) 305,581)1,197,563) 13,961,998 
| | | 
154,168) 1,062.86 | 93 200 sx 68,222) $2.60 | 317 701) 60 696 71,778] 108,067 52,262 64,627) 2,586,988 
249,802)1,208,68 4 $108} =665,130] 5160) 443 21) 120 270) $4,505 87,.749| 23,623) 214,402) 3,129,026 
| | | 
- 403,970) 2,271 p45) 357,856) 643 727) 133,352 97,76 460 S22 180) GF i6 | 116,28 ) 195 816] 75 dem 478,029) 5,716,014 
| 
1,389,51317.322.599]1.145.740/1.999.588| 652.395] 604.403/2.857.948] 678.801 342.737! 627.230| 381,466)1,675 592,19,678,012 
5,762) FS7,.270) 85.018 122,752] 10.576) 12 St 227.708] $4.774 23 28 55,723 29,020] 107 13) 1,660,098 
21.687] 78.756] 16.431] 31,598] 13,687 10,601] 52 105] 8,443] 5.755, 12,994] 9,704) 20,278] 282,039 
887,15215,762,929| 775,53411,035,788| 373,120 $46 ,.38411,771.33 $01 052| 219,313) 490,199) 264,002) 757,995)13,075,701 
$26.7491,242.445 234,426] S13.300 15 BOG] 221 76711 O37 S80 16.405) 107,902) 146.04 100.091] 850,659) 5,604,206 
29,775) sini 22 -_ 26,364] 7.1 1 ms 16 on 24 | O94) 6 ") 5,561 19 a 188,574 
9 al 102.8 | 1 768) 19.60 $ O71 1.716 19.2% | 1709 530) }. 852] 924) 17,092 190 832 
2.606) 26,070) 4 S501] 9.954 15.079] 9,215) 15.320 7s1 t 270) 2,713} 11,175) 114,439 
| | 
12 et 128,929] 11,714] 904} sean 16,795] 28 419) 20,038 1,311 poses: 3 ei saa 105,271 
1| | | | | } 
126,423) 1,14. 186.6 16 Hh . 774) 1,275) 14,589] 390,429) 83,605) 52,394) 93,825 26,179) 94,191) 2,288.56 
48,431! 116 ost 65,690! 9.394, 16,475) 12.479| 174,025' 31,634 21,677 39.445' 24,013 47,347 626,694 




















Number of reporting banks 
Loans and discounts, gross: 


Secured by U. 8. Gov't obligatk 
Secured by stocks and bonds 
All other lean 


and discounts 








Total loans and discounts 
Investments: 
U.8. Gov't securities 


Other bonds, stocks and securities 


Total investments 


Total loans and investments _ 


Reserve balances with F. R. Banks _ 


Cash in vault 
Net demand deposits 
Time deposits 
Government deposits __ 


Bilis Me ony and redisoounte with 


ral Reserve B 
gue vy U.8. Govt. nabligats 
All other 


Total borrowings from F. R. bks__ 


ee -_———___ __ 


2n8 


1 


~ {1 


ons 











Au Res ortting Member Banks. 








Loans to brokers and dealers (secured by stocks and bonds) | made by 
member banks In New York City: 


i tinct hnatetedsendeadéudbaeacheasasooncaces 
For account of out-of town banks...... 


For account of others. 











Y. Ctty 





























692,361,000) 





703,419,000) 


Reporting Member Banks tn Chicago 











June 2 1926. 1 May 26 rT 126 | June 3 1925 | June 2 1926. | May 26 1026 | June 3 1925. | June 2 15 126. ‘nate 26 1926.| June 3 1925 
703 703} 734 59) 59) 63| 46) 46 16 
s s | x | < | $ s ¢ $ < 
158,876,000 170,649,000) 175.776.000| 52,295,000) 55,139,000 60.033 000 15,552,000 16,722,000 19,910,000 
5,408.849,000) 5,295,366,000) 4,965,001,000) 2,092, 100,000) 1,983,876 000|1,978,235 000) 603,! 381,000} 604,821,000) 583,455,000 
8,394,273,000) 8,408,432,000) 8.039,395,000) 2,292,319,000]2 323,398 ,000| 2,208 378,000 710,648,000] 698 223,000] 685,984,000 
-_— —| - | - 
3,961,998 ,000) 13,874,447 000] 13,180,172,000)4,436.714,000/4,362,413,000/4 246 646 000 /|1,329,761,000/)1,319,766,000)1,289,349,000 
iano . : 2 | ee 
2,586 988,000) 2,589.085,000) 2,576,181 000] 945,.335,000| 923,775 000| 959,674,000| 170 700,000] 170,831,000) 176,086,000 
3,129,026 ,000) 3,115,.560,000] 2.927.063.0000) 89S.724.000] ct toratte $55,517 000] 206,887,000; 203,411,000) 204,889,000 
aids a | | sin 
5.716,014,000) 5,704,645,.000] 5.503.244.000/1.844.059.000/ 1.827 428,000)1, 815.191 ,000| 377.587.000 374,242,000} 380.975.000 
thes ; | -—— ‘ a anal —| Selanne 
9.678 ,012,000/ 19,579,092 000} 18,683,416 ,000/6 280,773 .000|6, 189,841 ,000/6 061,837,000) 1, 707,348,000} 1,694 008,000) 1,670,324 ,000 
1,660,098 000) 1,637,750,000) 1,.611.039.000) 729.631.000 702.458.0000} 689,541,000} 151.168.000| 164,410,000) 155,509,000 
282,039,000 279,949,000} 277,619,000) 63,354,000) 65,924,000} 61,826, 000} 21,965,000 21,323,000 24.001.000 
3,075,701 000) 12,917,476 ,000| 12,791,315,000| 5,161,428 ,000|5,071,960,000|5,070,105 000) 1, 175.075.000| 1,169,420 .000/1,160.648.000 
5,604,206 ,.000| 5.570.756.0000) 5.153 317.000) 826.898.000) 819.333.0000) 822.917 000) 500,378,000) 501.316.0000 477.963 .000 
188,574,000) *185,199.000 138,296,000 32.812.000) $2,812,000) 24,114,000 7,060,000 7.060.000 10,712,000 
190,832,000 142,038,000 123.918.0900 85.850.000 41,100,000 50.175.000 6.904.000 4 580,000 2 5.000 
114,439,000} 114,510,000 90 695,000 21.105.000) 14,205,000} 18, 461.000 1,254,000} 2.957.000 280) 000 
ancnanet Sianincilildtipagceiedil emeniaiaaaa - | . eanisiiean — con — 2 
ons of aaa a | [ae " 
305,271,000! 256,548,000' 214,613,000) 106,955,000 55,305,000!  68.636,000 8,158,000 7.537.000 2.695.004 
59 reporting! | 
ererccccccece 959,976,000) 893,138,000 | 
héinbenetegueessésadadaddstonsons 945,220,000) 965,446,000 } i 
POO mm meen wwe wenn nen ere renew ewww ewe e eee e en eee-e 587,653,000) 572,921,000) *Revised | 
— — figures. j 
HORROR emer ewan amen anew ener enenecens |2,492,849.000 2,431,505,000] j 
COS CSS oes es ecee eraser eserecesesacececosecesecs -11,800,488 ,000/ 1,728,086 000) 
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Bankers’ Gazette. 


Wall Street, Night, June 11 1926. 


Railroad and Miscellaneous Stocks.— The review of thi 
Stock Market is given this week on page 3302 








Friday 


The following are sales made at the Stock Exchange this 





week of shares not represented in our detailed list on the 
pages which follow: 
STOCKS sate Range for Week Range Since Jan. 
Week Ended June 11. f 
Week Lowest Highest Lowest Highest 
Par.Share S per share S$ per share S pe hare.& per share 

Railroads. 
Alabama & Vicksb._100 200115 June 8115'4June 9 107'; Marll6 May 
CCC €8t L, pref__100 200111 June 11115 June 9111 June 125 Mar 
Nat Rys Mex, Ist pf.100 500 6 June 7 6; June 10! 4% Apr 8% Jan 
N Y & Harlem 50 60 189'.June 11190 June 10175 Apr 205 Jan 
N Y Rys ctfs stamped _* 80280 June 5285 June 9% 255 Apr295 May 
Reading rights 6,000 16%June 5 17%June 7 16'< Mar 22's Feb 

Industrial & Misc. " 
Albany Perf Wrap Pap-_* 200 27 June 10 27 June 10) 27 May 27% May 
Amerada Corporation. .*'10,500 274June 5 28%June 104 24'¢ May 29% June 
Amer Home Products. .*| 1.100 25 June 5 25 , June 7) 24% May 26%4 Apr 
Amer-La France FireEng 

7° preferred .-100 200 98 June 9100 June 7 95') Mari103 May 
Amer Piano, pref 100 100 94%June 10 94%June 10 93 Mar 98 Jan 
Amer Pow & Light *17.800 52%June 7 56%June 10 50% May 56% June 
4m Sum ToboptclA 100) 3,100 20%,June 10 21%June 11, 14', Apr 22 May 
Amer Telep & Teleg rts_..84,.500 6June 5 6%June 7) 5% May 6% May 
Barnet Leather ees 300 46%¢June 7 50 June %&4 40 May 57'4 Feb 
Bloomingdale Bros . 300 28 June 11 28% June 108 28 June 28%, June 

Preferred ..100 100 104%; June 10104%June 10:104% June104% June 
Collins & Aikman. *| 5,200 384,June 10 40 June 8 34% May 40 June 

Preferred one cr 400 100% June 11 101'¢June 11 98% May 101% June 
Com Cred Ist pf(6'4) 100 300 91 June Vi June 5 9 June 99', Feb 
Com Inv Tr pf(6'4).100 100 91 June : 91 June 7 &9Y May 100 Jan 
Congress Cigar *10,600 43 June 7 44%<June 8 40'¢ May 445¢ June 
Cuban Domin Sug new_*; 3.400 20 June 5 20'\4June 7 20 June 20', June 
Fisenlohr & Bros 25 600 114 June 10 12'44June & 11% June 20' Feb 
Elec Auto Lite ° 100 64 June 7 64 June 7 61% Mar S82‘ Feb 
Electric Boat- *27,.000 5'eJune 7 bg June 11 4 Mar 8% Feb 
Electric Refrigeration. _*'21.100, 70% June 10 74 June 7 62'4 May 74 June 
Fam Players- Lasky rts__/15,106 4',June 7 5%4June 11 4', June 5% June 
First Nat Pic Ist pfd_100 100100 June S100 June & 96 May 10 Feb 
Fisk Rubb Ist pf conv100 300100 June 5100 Junt 5 94 June 107 Mar 
Genera! Electric new *34.600 79 June 9% Sl'gJune 5, 79 June 8S1'g June 
Gen Motors pid (6 100 200 103'¢ June 11103'.June 7) 99 Feb103'%% May 
Intercont Rubber *12,.700 15%June 7, 17 June 8) 13 May 21% Feb 
Internat Paper 2d paid 100 50! June & 5O',June 8!| 45', May 50', June 
Internat Telep & Telrts. 9,700 sJune 9 S June 9 74 June Ss June 
Jones & L Steel pref. 100 100116' June 11116' ,June 11114 Jan117 Feb 
Lago Oi! & Trans Corp _* 74,200 23 June 7 23%June 5) 19', May 23% June 
Lambert Co ctfs *10,.200 43 June 5 45'sJune 7/| 39', May 45'2 June 
Life Savers * 5.100 19\43June 7 20%June 9) 174% May 21% May 
Loose- Wiles B Ist pf_ 100 1OO117 June 9117 June 9112 Jan117 June 
Mack Trucks 2d paid 600 102'4June 10105 June 10 102 Apr104 May 
Manati Sugar. 100 100 28% June 5 30 June 5, 27 Apr 50 Jan 

Preferred 100 500 55% June 10 59%June 7) 55 June S82 Feb 
Manila Electric rights 100 Il4June 7 I4June 7 { May 1'; June 
Manhattan Shirt pfd_100 100113',June 10113',June 10113', Junell6'4 Mar 
Miller Rubber ctfs * 1.000 34 June 5 34%June 8) 30 Ma 44°, Feb 
Omnibus Corp *12,700 i7'sJune 9 19\June 8| 14% Mar 224 Feb 

Preferred 100 100 95 June 9 95 June 9) 90'. Apr OS'¢ Feb 
Pacifie Tel & Tel pref 100 10 1OL'sJune 5101' June 5101 June lolt, June 
"anhandle P & R pfd 100 20% 84 June ll &5 June ll) 5l Jan 85 June 
Penick & Ford pref__100 100104 June 7104 June 7 100 Jan 104 June 
Porto Rican Am Tob 100 KOO 68%June & 7O June 8, 60 Jan 81 Jan 
Pub Ser of N J 6° pf.100 1, 97, June 11 97'*4June 11) 46 Aprloo'; Jan 
Reid Ice Cream pfd__100 100 GS'4June 7 YS',June 7) 95 M 100 Jan 
Southern Calif Edison.25 4,000 30°%,June 11 3l%June 7) 30 June 32 June 
Southern Dairies cl A__* 17,400 49%June 10 52'4 June 11 , Mar 52'¢ June 

Class B *54.400 32'\,June 9 34 June 8S) 22 Mar 34 June 
Spalding Bros Ist pf_100 100.105% June 11105% June 11 101 Jan1lo5*% June 
The Fair, pref 100 100105 June 9105 rae 9 105 June 105 June 
Thompson (J R) Co__25 8.600 45%June 11 47%June & 42'¢ Ma 477% June 
Union Carb & Carbon_* 4,600 SI1',June 10 82% June S 774 Mar 8&6 Mar 
United Dyewood, pf_100 10 51 June 9 51 June 9 5il June 55 Jan 
U S Express 100 100 si¢June 5 3*%.June 5 3 June 4 Jan 
Vicksburg Chemical . 600 47 June 10 47%June 7) 44 May 51% Feb 
Vivadou preferred 100 200100 June 7102 June 11) 94% Jan103! Feb 
Wilson & Co pf new.100 1,400 43 June 5 43%June 8&8, 42 May 45% Ap 





* No par value 








New Vouk City ‘Banke and Trust Companies 











4 prices dotiars ver «hare 

Banks—N Y . &ta Ask Hanks. tid Aak Truct Cos 644 Ask 
America * 360 | 370 | Hamilton-.--. 195 205 | New York 
Amer Ex Pac 44() | 450 Hanover..... 1035 (1060 |American-. ces | ovo 
Amer Union® 210 | 215 | +arriman 550 | 575 (Bank of N J 
BoweryEastR 300 | 400 Manbattan® | 227 0 232 & Trust Co 615 625 
Broadway Cen 335 | 375 Mutual*.-- 500 Bankers Trus' 624 629 
Bronx Boro*® !}300 [1400 | Nat Americar, 180 195 (|Bronx Co Tr 300 35 
Broux Nat... 420 | 440 | National City, 613 | 617 (Central Union 840 850 
Bryant Park* 200 225 |New Neth®. | 262 272 \County...... 220 230 
Butch & Drev 170 180 | Park. 490 497 \Kmpire-.. 345 350 
Capitol Nat. | 215 | 225 |Penn Exch.. | 124 184 Equitable Tr 268 273 
Cent Mercan.' 275 | ... | Port Morris 225 Farm L& Tr. 510 = 516 
Chase. . - 423 | 428 | Public .. | 555 | 570 Fidelity Trust 285 2¢5 
Chath Phenix Seaboard... | 600 , 610 (Fulton... 390 «= 410 

Nat Bk&Tr 360 | 370 |Seventh ---- 170 180 (Guaranty Tr 352 385 
Chelsea Exch*, 242 | 247 |Standard....| 600 | 650 Irving Bank 
Chemical - - 755 | 765 |State*.......| 620 | 630 Columbia Tr 318 322 
Colonial*...-| 550 | Trade*..... | 157 | 162 |Lawyere Tr . os 
Commerve...| 379 | 382 |''nited_.--- | 215 | 230 Manufacturer 513 518 
Com'nwealth* 300 | 310 (UnitedStates* 298 | 305 Mutual( West 
Continenta).. 270 | 285 | Wash'n Hte* | 650 | 80 chester)... 185 200 
Corn Exch... 605 | 615 | Brooklyn N Y Trust 515 520 
Cosmop’tan®.| 225 | 250 ‘Coney Island* ---. ... (Tithe Gu& Tr 655 665 
tng Avenue* 2200 24:4) Firat....-..- 4375 --- USMtg& Tr 400 | 410 

mew 2550 (2585 | Mechanica’®..| 318 25 United States 1730 1760 

Frankia... 170 | 190 |Montauk®_..| 305 | ... |Westeches Tr. 475  .-- 
Garfield..... 365 370 | Municipal® _.| 295 305 Brooklyn 
Globe Exch.* 220 | 240 | Nassau....-. 365 ‘75 Brooklyn..-- 755 765 
Grace. --.--- 350 People’s... .- 570 | 650 | Kings County 2150 - 
Greenwich* 630 | 550 *Queensboro* _| 200 | 215 (Midwood 260 270 

* Banks marked (*) are State banks (t) New stock, (2) Ex-dividena 
g Ex-righte 








New York City Realty and Surety Companies. 


Ali prices dollars per share. 











bta Ask bla Ask | ow Ask 
Alliance R'ity| 48%| 50 IMtge Bond. | 135 | 141 |/Realty Assoc 
Amer Surety.) 170 | 174 |Nat Surety..| 212 | 217 ap ga 242 247 
Bond & M G.| 325 | 335 IN Y Title & ist pref __ SY 93 
Lawyers Mtge 280 | 285 Mortgage. (445 | 451 2d pref... 88 91 
Lawyers Title U 8 Casualty.) 310 | 330 |Westchester | 
& Guarantee 285 | 295 Title & Tr.| 500 ... 





(1) New Stock. 


CHRON ICLE © 


a r 


$313 















































Quotations for U. S. Treas. Ctfs. of ledabtedneus, Se. 
Int. int 
s oturtty Rate. Bia Ashes M atur tly Rate 56a Askeé 
Sept 15 1926... 4% % 1005,6 100% june 15 1926 3% % 99%'s3} 100 
June 15 1926---. 3% | V98's9 100 Dee 15 1927. 4% %| 101'%g2) 101%4i¢ 
Dee 15 1928___| 3% %| IMA Lense Mar 16 1097 4% 7%) 118g | 101533 
United States Liberty Loan ‘Bends and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in » footnote at the end of the tabulation 
Daily Record of U. 8. Bond Prices.|June 5.\ June 7.| June 8.\June 9.| June 10) June 11 
First Liberty Loan {High| 1002%:2! 10027s2] 1002722} 1007723] 1007%23} 100?%as 
3% % bonds of 1932-47__{ Low_| 10022] 10024;2| 1002723] 100722] 1007®23] 100?%ss 
(Firet 348) {Close} 100232] 10027%s2| 100272} 100%®s2] 1007722] 100?%:s 
Total sales tn $1,000 untis - 2 20 11 44 74 1 
Converted 4% bonds of ([High| 100'%s2) 100'% 2} 100°: 
1932-47 (Firet 4s)__..{ Low.| 100'®%:2} 100'%:3| 100!*:s eces ous 
(Close} 100'%s2} 100'*ea] 100°: — <a 
Total sales in $1.000 untis__ - 2 s s = ie ea ea 
Converted 44% bonds {High} 102°'s2} 1022's2] 1022429] 1022229] 1027523] 1027%ss 
of 1932-47 (First 4448){ Low_| 102'%:0) 102'%32) 102!%33) 102'%s3] 1027% 2) 1022%ss 
(Close) 102'% 2} 102732] 102122] 1022%s9} 102%%32) 102%%s3 
Total sales in $1,000 untia. - 2 70 53 34 108 
Becond Converted 44% {High ‘ 
bonds of 1932-47 (First; Low. : ‘ tat 
Second 4%e8.........-- | Close . m 
Taal sales in $1,000 untis- i 
Second Liberty Loan {High 
4% bonds of 1927-42... _{ Low. nian : Be 
(Second 48)......--.-. | Close eine oa “ee 
Totai sales in $1,000 untés _ - ‘ : 
Converted 44% bonds (High)| 100%%:2] 1002722] 1002%93) 1007%Q3| 100°°s2| 1002%s 
of 1927-42 (Second <{Low-| 100%*s:2} 100723} 100259} 100%%23) 1002723} 100°’ as 
_ | | SSeS (Close! 1002752} 1002%32} 1002732} 1007%3} 1007%2) 100!7 ss 
Total sales in $1. “000 untis. 61 125 247 148 157 11 
Third Liberty Loan {High} 1O01%s2 | 1O1%s2 | TOL's9] 101s] LOL! 422) 101! 4as 
4%% bonds of 1928_....4 Low] 1017s2 | 10182 | 10182 | 101'%) LOL" 33} 1012753 
(Third 4%6)....-.--. Close} 101752 | 101%:2 | LOD's2} 101 %%s9} 101 !%29] 101285 
Total sales in $1,000 untts_ 24 300 278 106 136 67 
Fourth Liberty Loan (High| 103% 2} 1034s9 | 103%s2 | 103%] 103%2]| 103% 
4% % bonds of 1933-38. _{ Low.| 103%:2 | 103's2 | 1034s2 | 103%s2 | 103%s2 | 103% 
(Fourth 48)... ....|Close] 103%:2 | 103's9 | 103%: | 103422 | 103%:2 | 103% 
Total sales in $1.000 units. 42 251 326 139 147 243 
Treasury {High 1084s | 108%se} 108732 | 1OS8'%s3] 108s 
448, 1947-52. _. ..4{ Low. 108432 | 1037%s9 | 10S%sa | 10829] 1LOS*ss 
| Close 108432 | 108%:2 | 108%2 | 108%: | 108%: 
Total sales in $1,000 untts 115 61 12 2 
48. 1944-1954. _ (High! 10472 | 104%s9 | 104%29) 104%29 | 104729 | 104'%5 
4{Low.| 1047s2 | 104%: | 1047s2 | 104629 | 104739] 104'%s 
{Close} 104's9 | 104%s2 | 104499 | 10469 | 104729 | 104% 
Total sales tn $1 000 untls 10 3 199 72 1 1 
(High LOL! 29! 1012%2) 10129} 101239) 1012225 
3%8, 1946-1956 { Low 1O1'®s:9 101 '%52) 101'%:9! 1012%2] 1O1'*:s 
(Close 10129} 10129] 101229! 1012%] 101%%s 
Total sales in 81 100 untre s 2 7 1 256 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
21 Ist 34s 100°222 to 1002%s2| 8 3d 4%s__.- 101% to 1017s 
2 Ist 4'4s 102'*s9 to 102%%33/ 22 4th 4'48........... 102%242 to 103% 
26 244\%s 1002252 to 10029 | 








Foreign Exchange. Sterling exchange was dull but 
steady, at close to the levels of the previous week. The 
Continental exchanges continue to show marked irregu- 


larity, with French and Belgian franes conspicuously weak 
and Seandinavian and Spanish exchanges at new high levels; 
the 


latter a result of improvement in internal finances, 
rather than specific activity in trading. 
To-day's (Friday's) actual rates for sterling exchange were 4 82 15-16 


483 1 


$2 for sixty days 
486 


186 45-164 86 9-32 for checks and 4 86 3 16 
21-32 for cables 


Commercial on banks, sight, 4 86 1-16@4 86 5-32; 
sixty days, 4 82 7-16 4 S82 17-32; ninety days, 4 80 15-16@4 81 1-32, and 
documents for payment (sixty days), 4 $2 11-16@4 82 25-32; cotton for 


payment, 456 1-l16@4 865582, and grain for payment, 4 861-16@ 
156 5-32 


To-day's 





Friday's) actual rates for Paris bankers’ francs were 2 83G@ 
287!¢ for long and 2 87!4@2 92 for short. German bankers’ marks are 
not yet quoted for jong and short bills. Amsterdam bankers’ guilders were 
39.71 '¢© 39.72 for long and 40.07 }4 @40.08 for short. 

Exchange 








at Paris on London, 168.10 fr.; week's range, 160.10 fr. high 
and 168.10 fr. low 
Sterling Actual Sirty Days Checks. Cables. 
High for the week #83 1-16 4865-16 4 86 11-16 
Low for the week 4 8274 486% 486% 
Paris Bankers’ Francs 
High for the week 3.0A% 3.09% 3.10% 
Low for the week 2 KS 2.88% 2.89% 
Germany Bankers’ Marks 
High for the week 23.81 23.81 
Low for the week 23.81 23.81 
Aimsterdam Bankers’ Guilders- 
High for the week ..39.73% 40.17% 40.19% 
Low for the week --30.71 40.15% 40.17% 
Domestic Exchange.-—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $1.09375 per 
$1,000 premium. Cincinnati, par. 
The Curb Market.— The review of the Curb Market is 
given this week on page 3300. 


A complete record of Curb Market 


transactions for the 
week will be found on page 332s. 








CURRENT NOTICES, 


~—Dominick & Dominick have issued their eighth annual edition of 
“Industrial Preferred Stocks,"’ presenting an analysis of the senlor stock 
issues of 37 leading American corporations. 

The Empire Trust Co. has been appointed trustee of an issue of 8% 
first and general mortgage bonds of Mirimar Holding Co., dated April 1 
1926, due April 1 1929. 

—Guaranty Trust Co. of New York has been appointed eo-transfer 
agent for the preferred and common stock of the Continent] Gin Oo. of 
Atlanta, Ga. 

— Walter C. Simmons, formerly of Heilner, King & Goldman, has become 
associated with Tobey & Kirk in their bond department. 


—Leon Granstein has become associated with Lebenthal & Oo. of 


New York, in charge of their statistical department. 


—Frazier & Company announce that H. L. Riazo is now associated with 
the bond department of their New York office 
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OCCUPYING SIX PAGES 
For sales during the week of stocks usually inactive, see preceding page. cou irae _ 
a | | PER SHARB PER SHARE 
‘ES RS LN o EB 'EN Sale STOCKS Range Stnce Jan. 1 1926 g¢ for Previous 
HIGH AND LOW SALE PRICE 3—PER SH ARE, NOT PER CE vr. | neiee | ee STOCKS < = oo) Range Re ba 
” faterdey, | Monday, Tuesday Wednesday — odey. | June Vi | A EXCHANGE | cana ) Hwhest aan Highest 
June 5. June 7 June 5 June ' de Sbeusendl 0. eS. Ane 4 | seal | — 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| | $ per share | $ per share ||% per share|$ per ‘ 
$ per share | $ per share oor ae : Railroads. Par! | 
* *44 *4410 -|Ann Arbor........ initia dat 100} 44 Jan 19| 45 Jan 6} 22 Feb! 48 Dee 
Mn aa oc #69) ay ies Basisics Do pref..............100| 641g Jan21| 69% Jan27|/| 40 Mar) 67 Dee 
ae? esl aoe Bre 133 | 134.7 daste| 13412 135%! 22.000 Ateh Topeka & Santa Fe. 100] 122 Mar 30| 140%May 28|| 116% Jan| 140tg Dee 
135° 136 | 13514 136 ae 90% DOR! 99% 99% -1:300. Do pref __. "100! 941sMar ‘| 99%June 9| 921g Feb| 98 Dee 
wn — B ps oe Bh ig rs . *i5 1.4 9 Atlanta Birm & Atlantic- 100} loMay 23 10 Jan 2)| 3 Jan 11% Dee 
2 | ) 4 204% 204!5 209% 11,200 Atlantle Coast Line RR_..100| 181'2 Mar 30) 26212 Jan 2|| 14714 Jan| 268 Dee 
ae tS yo Ah “alle 93 9 351 93 “04% 94 * “96% 184,709 Baltimore & Ohio..--. -100| 83!2Mar 3) 6's3Junell|! 71 Mar) 94l2 Dee 
= + 70 9 974 69 69% 69% 70's, 2.000 Do Ae 100) 671g Jan 6 70'2June 11 62% Apr) 67% Nov 
69 69 ‘ 69 69 70) 69 69 39 . $4, ‘¢ 5 403 = 990 Bangor & Aroostook a 33 Mar 2 46 Feb | 3514 Mar 561g Nov 
3914 40 lg 20 $O'g 40's] wh0'g 4) Ie A aati ~ ta ’ Do. pref. .........-.-.100| 977s Feb 8| 100!2 Apr 29|| 89 June) 100 Oct 
“8 2 “1 @ whl 6 5 3 % 66 | *65 66 9,409 BkIn Manh Tr vtec. --No par| 654'sMar3l| 69'4 Feb 5|| 35's Jan) 64 Nov 
a & ; 7 +a 84 , +1 84 83% 53% 83% 84 690 Do prefvte....-.- No par| 78 Mar3l1! 864 Jan 29!| 72% Jan| 83% Deo 
®83l, 842 54 "55'g %4'4 s ? , ? su Bee 
; | 400 Brunswick Term & Ry Sec_100| 8tgMar 4| 14% Mar 18 3 Feb| 8 
"101g 10%) 10% 10%) 210 a ell TS | ents 76 | °70%e 76 "30 Buffalo Rochester & Pitts.100| 69% Mar26| 84° Jan 4|| 48 Apr| 92% May 
a a ee . . a 50 *; 4 60 +59 60 3 Canada Southern......-..-. 100' 58 Jan 15) 60 Apr 9 56 Jan) 59 May 
4 +4 ‘as 59 ae isoll 166 60 6 161! 1611 162% 10,700 Canadian Pacific. --.--. -100' 14619 Jan 9) 162%May25)| 1361g Mar 152% Jab 
tS os aoe one + + ; : “ : 2 0 #282 , 285 4 400 Central RR of New Jersey.100 240 Mar30| 305 Janil!| 265 Mar 321 Jap 
Tee eee | 27 taiglsia0he 1320's] 129 131% 130%e 132'¢| 131% 133 | 60,500|\Chesapenke & Obio.....-. 100| 112 Mar 2| 136% Mari2|| 8914 Mar| 1301g Dee 
soos 132 pron fon On tae + + “ oni , 135 * 3219 135 2s 100 : Do pref ee 100 119 Jan20, 136 Marl2|| 105'4 Apr) 130 Dee 
‘as | ae at 6 em ul 6 6 | 86. blel §1.400/Chie ago & Alton......--- 100| 444Msy 18} 1153 Feb 20 353 Apr| 10% Feb 
+ A ie 9 a. 8 9 9 9 9° 5.700 Do pref_.....--------100| 6'sMasy 18} 18% Feb13|| 51g Apr) 191g Feb 
an” eek "leann - 2 0° 225 1*200-2°5 |*201 225 |.......1CCC & St Louls.._....- 100| 173'4 Mar24| 227. Apr29|| 140 May| 200. Dee 
ae 325 |°200 225 [°200 S25 [°200 525 [eee one ae See. | *anecelea, & East Illinois RR_-.100| 30\4May10| 37 Feb 1u|| 29% Mar) 38% Aug 
og01 4015] 40° 4012] Alte 41%] 40 41g 43 | 42% 4312, 2'400| Do. pref.......-.--...100| 36\2Mar31| 51% Feb 10|| 40 Mar| 57% Jap 
= = - 7: . = . *( g\4 9 ; 9% 3 100 Chicago Great Western ___100 7% Mar3l; 12 Feb 2u) 9 Jan; 15 Feb 
’ tr ra) +f ; . : +1 a1 21 ; 2119 2 y 1} 500 a ce 1614 Mar30| 28 Jan 2 19'4 Mar) 32% Feb 
— o + a38 + : ia 12 123 12\4 12's 12!9 125. 21,100 Chieago Milw & St Paul...100 9 Mar29 141, Jan 6 314 Apr 16% Jan 
aa te oe tee ae” ca) iit igul ite aul ia iskl 1400) Geruieneme......c.. 100| 8's Apr20| 14 Jan 8|| 7 Sept) 11 Nov 
= | ae oe 44 AB. 19 1 . 19 ; 19 - 193, 2% 599 ot re 100 14\g Mar 31| 224 Jan 9| 7 Apr| 28lg Jan 
i to" a is i.” inal ia. 19 18 : 19 . 19 ’ 19%, 14 500, Preferred certificates... 100 bt Apr20| 21% Jan 65) 12% Oct) 22 Nov 
os = “so” Be +3 rai "a 73 72. 72) 72 72'2 8,200 Chicago & North Western _ 100 5'4 Mar 30) 81% Jan 2|| 47 £=Apr| 80% Dee 
HL a Ht. he 25 lei 3 * 125 134 124 . *) 2219 125 i "200 Oe ae 100 11814 Jan 4) 126!2 Apr 30)) 101% Ar| 120 Dee 
“128, 125 [7122 124 | gate Sotel 5O% Sits] BOle Bi'@l 50. Bi's! &,700\Chicage Rock Il & Pacifio.100| 401, Mar 8| 60% Jan 16|| 40ie Mar| 58% Deo 
sate Ot | Sete Site) Ste Sot See. Stil icin init ee oe 1'800| Do 7% preferred.....- 100 96 Mar 4| 1014June 9|| 92 Jan] 100 Dee 
: 1090's 100%s a a 4 — 101 -: s gsi 8819 #3512 8712 2,000' Do 6% preferred...-..-. 100! 8344 Mar31! 90 Jan29'| 82 Marl 89l¢ Mar 
87!2 8S 88 8S SS 5! 5 55 ‘2 '2 v2 .* 
5 5 55 | #5 55 1 *5 55 5 55 Shic St Paul Minn & Om_.100) 48 Apr 5 Jan 26) 331g Apr 591 Jap 
"50 55 | 950 55 | #50 55 | °50 55 e100 115 |*100 118 ue ee # Om -- 3001 100 Mariel 116 Jen | 7314 Apr| 120i, Dee 
a A Eg Ah = et 50 ay 9 300 Colorado & Southern — 100; 52 Mar 3) 65 Janl13 44), Jan| 702 Sept 
#5810 60 | #59 60 60'4 60's) *59 60'2) 60 60 9. 59 | 05 Onsen © Sapeeta..-=- oo oe a Gen Sa oe 
| Se oe oa jel egg” ‘Geil ean. Gsicl a Oe Ml cceduscnnd 100! 69 Janll| 62 May 141 54 Jan) 6219 Aug 
My Sloan” one] tan” 50 | 58 50 159 160 160 161 4,300 Delaware & Hudson._---- 100| 15014 Mar 30) 17414 Mar 12|| 1331 Mar| 155 Apr 
coset git: fh is + 38 38 | 13819 13% 1378 1383, 2,800 Delaware Lack & Western. 50 129 Mar 30)| 1531g Jan12|| 125 Mar) 147% June 
“Bazi 198 | yt . “‘“s° as ‘2 12 “agit 43 42 : 43% ; 2 100 Denv Rio Gr & West pref..100| 37!2May 19| 47 Jan 2 3453 Oct 0 Jab 
"Sa “a | Sam ail Sete S| Sa Stl oS Stel oBn Biel. ‘Dusuth Sou Shore & Atl..-100/ 3 May20| 5lg Jan23\| 2% Apr| 51 Dee 
— 5 a ula + _ a— 2 ae moo 1 Se eae 100 5%May19| 8 Jan18\| 3% Apri 8lg Dee 
asi 1) so al eee ar -_ ee 35\, 36%! 35! 36 | 31.700 Brie.................... 100| 2212Mar29| 40 Jan 2 26% May 30% Dee 
3514 36's) 35!2 37 3614 37 i te Met Cot Tg IR eee ae 100| se Marsol 46% Sen a —A P 
dite 4179) 4 sae) Sut SS) Sos gant eas” gel oss aeul S700 De =f A ESANGIT 100} 30 Mar30| 43 Jan 2|| 34 June| 43% Jas 
oan 76 7 75 7. 75 74% 75. 75 75\4| 75 75% 15.900 Great Northern pref... -.-- 100; 6812Mar30| 7853 Jan 4 60 Apr| 82% Dee 
coe feel ten is is ion ‘ote 191» 19! 195 195 20 7 4.900 Iron Ore Properties..No par}; 19 June 2) 27% Feb15 25 Dee) 40% Jan 
#191, 19% 1912 191o] 1912 19% 1 Ne ] ie 2 if he b+ - 35 14,900 Gulf Mobile & Northern..100) 25's Apr20; 35%Junel1l 23 Mar| 36% Sept 
aoe om oe 2 to tm BB ne ost eae ase as “ see 3'300 i ere 100; 95 Mar 29) 105'!eJune 11) 8912 Mar| 10914 Sept 
Re eee ee eae ieee eer i cot| S00 SEN] Bet Soul s:a0olMeasee a Manhattan ----100 on ee S fe SS SS ee ee 
cee ore ze” cel ova” ca] seu yal OTe Fal ora. zBiel -...100| 67% Mar 31| 751g Feb 20|| 6412 Fe y 
$7353 75'0| *73 75 | *73 75 7334 73%4| 73% 75l2 *73% 75l2 ‘ 100 a aan 68 Ri eee ot ree Tete) tee Ee ee 
#119 120%) 119 120%] 11953 120 | 119%2 119%) 120 120!g| 12012 121 20( PGE canccswdes see] tide Adee onl inete en ail inate onl ist De 
*119 123 |*119 125 |*119 123 |*119 125 gia 125 “119 125. gaat | Do. Cy pee eee iste ee eaaen fll nee aul ‘tee 
Ceo el et reel caete aly! ORGR, s0iel OSEME 201g! ORM Olt! _..-- ltnt Rye of Cent Ameries..1001 35i¢Mar30! $1 ° Feb 13ll 18° desl 831s Sept 
*28 30 | *36!2 30 | *265g 2917! *28% 29 °25% 2912' *28% 29l2 ...... nt Rys of Ce ie : 
“6412 66 | *64 56 | 64 66 | 61 66 | 964 66 | #64 66 | FO eee 100/62 Mar3u| 65 Apr ol] 5912 Jan ots July 
, , ov ) = wnt "—a Be & eeasee , Ma 1 
472 487%%| 4814 4910} 4814 50%) 49 50'2) 48\g 4914 ‘ 47 a J 26,200 a Tran vt 0. a te 7 314 pwd 11 Ii 4 31, Mar 
2 at ior ey ee ee ee "438 43.2 "4255 43% 19,300 Kansas City Southern.....100| 344 Mar 3| 49% Jan13|| 28% Mar| 51 Dee 
t = te eat oon a a" is 63% 637% 64 S00 FeO. Gil ecccccncessco 100| 605 Mar3l1| 64\4May 28 57 Jan) 63% Dee 
cote satel conte, Sail Satu san] Go. 3 | G8% etl oust 9¢.| 1.7esltenen Vanes............ 50| 75\2Mar 3| 87 Feb 13|| 69 Mar| 881g Dee 
Iopie agate] i287 1astcl iso” 1317%| 181 194% | 133% 134ie] 133% 1358 Louisville & Naahville..---100| 118 Mar30| 143 Jan 4|| 106 Jan| 148 Dee 
Seon bi | c00% a1 | 990 the seet a ret ‘Ol | “00% ‘1 . Manhattan Elevated guar_100 84 Mar 3) 92% Apr 20 64 May! 11912 Sept 
*907, 91 *907%, 91 *907%, 9 *9075 9 75 7g are: es ie Sete Mar! bit Dee 
= “on a a 4 = "al ee a oBle ty 3 wt a1. 100 ane tae Bele 6'sJune 9} 10 Feb 9 ° Nov 12, Sept 
25 635 '| *25° 30° 35 | 25 35 | #25 25 "| "100 25% Jan 5| 40 Feb 9 an| 461 
301, 40 | *30% 40 | 939 40 | 230 40 | #80 40 | 39 40 [222 Do prior pret..22....100, 39isJune2l| 61% Feb 10|| 42% Nov| 65% Sept 
“18. 17 “18. 17 14 is “18 18 “15 ’ is *15 18 | -100| Do 2d pref......----- 100! 13%2 Jan 18| 2212 Feb 10 15 Dee 3514 Sept 
wie inl or I% 3 1% 2 1% | 1% 2 | 300\Minneap & St Louls...-_- 100} 1%June 4| 3% Jan 11 4 Oct ar 
eapit ain 040" 42 sine 41% °40* 42 aie 4i's Pot 42 500 Minn se. Paul'@0 8 Marie. 100 34 Apr2l| 52l Ae : 3053 Aor Sete a 
. ' : : 5 5 f 100| 55 Mar20| 79 eb ¢ ar 
65 65 | *65 67 65 65 | 63 67 | *65'2 67 66 66 - EC eee 2 ere etl Stedenl @ 
"Sr, ruil or sone “Sate 39 + Sem o37ae 387 Sais 384 15, 500 MuKan-Teass iit..--No ~~ 32 Mar 3) 47'8 Feb 9|/ 28% Jan) 45's D 
37', 375s 37'4 38% 38\g 39 37\2 388 < 4 < 38! — 95 i 2 74% Son 92'5 _ 
ee ee a a ay ae FL a eel ae Eee tS a Beiaae=——--=—0] SP Mar §| ou Jansal| das deol ae Bes 
3314 34! 3414 347—| 345, 354 35 34: 78) 34% 3473 34,200 Missour! Pacific... .----- ; 71° Marl oil 
a 9 S32 84's) | 83% Bate) 16, ong eee ee ee oe OB a 
Te ols ar a“ ar a ee ae ah a a ~ 2,500 Nat Rys of Mex 24 pref...100| 2 Mari8| 41, Jan 7 I'gJunel 3% Deo 
“2% 34! 3 . 4 ie De 3g oon snp seee i 
: : ‘ ‘ : : y : ( ew Orl Tex & Mexico....100) 120 Mar30| 1321g Jam 9|| 11314 June 2 Dee 
“EBote tae | have ios "is rH 1 137 ay 1398 1H 130% 85 800 New York Central........ 100! 117 Mar30) 13553 Jan 2)| 11314 June; 1371g Dee 
126%, 128 127g 12814) 1273, 128's|} 12618 127% 27% 9% ¢ : 5, 100 130 Mar 3| 181% Jan11\| 118 Junel 183 Dee 
171% 173!2| 172° 174 | 172 173%) 170 172 | 172% 173%) 173% 174 5,900 NY Chie & St Louls Co... SD ee tl ieiioemniill bite ten] eee 
“Alig 44%] 43% 4514] 43% 45%q| 4314 4475 "43% fats] 43: 44:5 2017600|N YN Hi & Harttord.---100| 30% Mar 30| 46% Jan 13] 38.) Mar] 47. Des 
5 Stel Sa, aeel aan aacl sat aan Q5ls| 24te 247| 8° 9% Mar 30| 287% Feb 13 pr 
an a ee ON oe ee oe eat | Sebeews part one ile gor 296 *"Jan 4| 385 May 8|| 262. Aug 318 jo% 
“41 «11 | *i0ie 15— “12° y2°| 712 Y2 | 12 12 | *10ie 131s! ~~ 900 certificates.No par 6 Jan25| 20% Feb 5 56 Dee une 
Be |B Be | | cae 8 oe acrrelimeiaieae fay of eel] Ss tsi] af Bes et 
35 35 345 34 36 | 1.700 Norfolk Southern......-- 27% Apr li 37'sJune 8) 8 
*3512 39 | #3612 39 36 37's] 35 3534] *3453 3512) *345g 36 1,700 Norfolk Southern... see Rit, Ap i6 ee i 
14612 14612] 14612 14714] 1465 14734| 146% 14734| 14734 14914! 149 149%! 7.500. Norfolk & Weastern....-.- aote Bias Oe tae oe te ee eel Be 
*84 «86 | *84 86 | *84 86 | *841o 86 “8412 86 841g 84's] _ 100) Do pret. Leeseanmad use Seu tamenl Fede ol] on anil tH De 
35 Bsc] #25 ariel one ariel ona” 37° 033, ‘3 3° .. 38 OOO tee Rater AIRE 100| 24% Mar3l| 48 Jan 6 20 Aug) 4013 Dee 
252 25 “25's avis °25 o7h2 *24 2% 23 +4 25 25 26.700 AM ~~ gece gmatemptoente 50 485% Mar 30 55's Jan 2 4212 Apr 55% Deo 
oe oe Sel cee? Sel cee el ew ee ek ae) Se eer...-------- 100] 19 Mar 4| 26% Jan14|| 13% Apr| 21% Dee 
*21 22 22 2314 *23 2319 *23 sos 23% 2338) 23 aoe 1, »0 Peo + A npr 100| 67 Mar 3| 95%June1l 61% June| 85in Deo 
925g 9314) 92 9314] 915g O27! D15g 2% 92 4 94 | 93 95%; 22,000 Pere Marquette........-- 100! 79 Mar 3| 871s Feb 24 78 July} 89% Dee 
®85 88l2| *87 8S8le] *87 89le] *85 R92) *85le 8912} *85 89 | ...... | Do prior pref......... oe easel Son senisll Gee ani fee De 
Pt li Pott ia opie = 145% nthe eas | _— o1asit pets: Peres Pine Fe Wayus & Cle oi 100 142!3 Jan 2| 146\4June 1|| 139 Jan| 144 Nov 
loa, 10512 108 * fo7 | 10618 10612] 106 109% | 10912 109% *108 110 | 3.400 Pittsburgh & West Va_...100 85 Mar 30 ies Jan au o Mar = pe 
Sdte 40K! abi doin] 990” GON! OGD” GOml O07 a0 | Onpik coal oy ezge menting -o aaa onenenoocs bol 40 Jan 6| 42. Apr26ll 35% Marl 41 Jun, 
*40!s 40% 40's 40's! *40 40% *40 «40%! 40 40 | #4014 403! 200! Do Ist pref-.-------- Se at geek mecca Gee aeed ge ae 
‘ 7 9 ‘ 9) ’ 91,/ eae | : p 
a min’ al & Se ae et ee A ee o nin ced Ge — anaearTEte 100| 42 Apr 8| 57 Jan 7\| 42 Apr| 62% Jan 
}O5% 96%| 95% 97°] 96 97°] OSIE dots] G6 O72] O6lg Dame! Le Sool Tet Ban wranciseo..22100| 85 B4sr30| 101% Jan3i|| 67% Jan| 103% Aus 
oe ois cl | we eda el a nla al ae oe “=77100| 831g Apr 1| 91igMay24\| 76 Jan| 92% July 
*90le 91 91 91 Ole Ble *9012 91 91 91 | 90 91 450 °o pod en ganas 57leMar19| 74 Feb 9|| 43%June| 6914 Dee 
*664%, 6734) 6714 6S!e| 6734 6839) 67 68 e, 6812 oon re 7, a ~~ coun u ae 72° Marl9| 78 Apr 30| 70i, June! 78% Dee 
*76 78 *76 77% 76\4 76\4) *76 78 77% 78 77% 77%) lO SS EE —Fl—E— ES EEE ¢ _ 2) 20 Jan| 54 Now 
soe Sis SS Shad ae SelB Se, Seal elope a iaee te) Soar) ha posal "aed ee ae 
3653 365s 36 36 36 36 36 363, 3654 = 2 a a. os oes . 4 png Th Go oocece 100 9615 Mar 30 104% Jan 2 +4 Oct 10835 4 
10012 10114] 100% 1011s) 1007, 1011) 100! 1012 1007, 1015s) 10 78 ),800 Southern Pacific Co....-.-. 4 7 San 4 77% Jan| 120% Des 
114% 115%] 114% 115%) 114% 115%] 114 115%| 114% 116 | 116%, 11814) 47,100)Southern Rallway-....-.-- 100 te —_ jn ol we” Sel ee 
*9007%, 91 91 91 91 91 91 Gilg} Olle Dilg) Dlg 92!2) 1 ff Seceeeeees 2 me le 
Set ie] ote ar] Sed Si] Sh Ses) Stu $8 |r 32| tgn Fate Avengese-~—=----a00| tah Jen a] 42 Apel) or Abe] dep 
74% 751s] #74 75% #74 75i5| #74” Tats] ork” Thiel 74 74 | "LoOtwin City Rapid Traaait..100| 68 May 4| 78% Jan 4|| 58° Jan| 78% Deo 
148% 148%) 148 49 "| 148% 140%] 148 asic 14 S| 1: ne 4 ~.100| 14112 Mar 30) 151!2gJune11|| 133% Apr| 15314 Jan 
1483, 14853] 14812 149 | 148% 1401s! 148! 148te 148% 14953, 150 1519! 21, 400 Union a cececece : “ Jan 6| 80 May26|| 72 an} 77% July 
ad 91 794 791 79's 794, 79g 79% 7919) Png Vig 79ie) 9” eS 1 4% I 
230 30 ; *21 . 29 ‘\e ‘le : 30 |* 30 30 *-- United Gece Invest...100} 19%Mar 3) 27!2 Apr } 4 fas 4 — 
ari eat i Og a Oy oe ug 
*60 90 *60 90 360 90 *62\2 90 *65 95 "sag" > eae SU csscccavee ---100} 65 Mar 2) 86% Apr i Hr y+ ec 
100| 33% Mar30|; 62 Jani12 2 Mar 4 Aug 
413, 4253) 42% 4312) 43% 44 427g 435s +4 4353) 431g 4412) 58 100| waves paugonccensesoes 100] 38 Daara0| 78% Jan 13 5 Jan| 73% DS 
oo. a5] 20° 68°] 90° 65 | 900° 65. | 900° os" °60" 65 ‘as > 7 or 7 TTT TTTI100| 57 Mar29| 72 Jan29\| 38i2 Jan| 601, Aug 
“2 13 124% 12%) 12% 13 1212 127%] *12Ig 12%! 1219 1219) 5.60 000| Westers 1 Maryland......-. on a io = ¢ . a en) Aug 
19 19 1914 19%c' $0% 19%%' 1914 19%4° 19'g 19!9! 19%8 19%8' 1.500! Do 24 pref....------- Jana 
* Bid ‘and asked prices. ¢ W«-dividend. 0 Ex-rights. 
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For sales during the week of stocks usually y inactive, see second page preceding. 
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“PER S SH4RE PER SHARE 
HIGH AND LOW SALE PRICES —PE2 STiA%Z. NIT PER CENT Sales STOCKS Range Since Jan 1 1926 Range for Prectows 
a ee EEE AE EE SE LOE A Ee aane ae NEW YORK STOCK On basis of 100 share lots Year 1925 
Saturday Monday Tuesday, | Wednesday.j Thursd2y. Fridvy, the EXCHANGE oi = oa 
June 5 June 7 June 8 June 9 su ne 10. June 11 Week Lowest Atgheat Lowest Highesi 
$ per share $ per share | $ per share | $ per ‘share |s ner shi-e $ ner shire | Shr ee Railroads (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
3612 37 37's 33%) 37 37 36037 37% 37% 37 38 | 5,300 Western Pacific new......100) 3314 Mar30| 39% Jan 2 19% July} 3912 Dee 
*80 = «81 80's 8034] 80% Sl's} *31 8 | Si's S82 | 82!'2 82's) 1,999) Do prefnew._......-.109| 77ig Janis} &2'2Tuns 1 72 July}; 81 Dee 
22%, 227g] 2253 2310] 23'g 23% 22%, 23% 22's 22%) 22's 2314! 12.69 »? Wheeling & Lake Erle Ry ._ 100 18 Mar3 32 Jau 2 10% Mar| 32 Dee 
*43 43'4) 43 4455) 44 44751 43'2 43 *43% 44 *43%4 44 5,60 PO GP. ccccées shoeen 100} 37 Mar3 50lg Jan 4 22 Apr) 53% 
| Indust.ial & Miscellane-us 
*7l!2 73 72's 72 7? 72 Tid 714%) Tlie 72! Tle 74) 1,899 abitib! Power & Paper.No par| 70% VMav2i| 841, Feb 1 62 Jan) 7644 De 
*138 140 |*138 140 |*1°8 140 | *133t2 142 |*138'2 140 140 1490 10) All American Cables... .-- 10) 131 Jan #| 142 Apr20|| 119 Jan) 133% Oct 
“112 113t2] 113g 113!2]*11t 114 T*LLL 1103's] 113% 113% "LLL 114 29) Adams Express..........100| 997% Mar i8| 116 Apr 26 99 Apr) L174 Oct 
111 11 11 | *103, 12 | *11 11%] 10t2 11 | lo 709, Advance Rumely.-.------ 100} 10 Marto] 18% Jan29|| 13 Apri 20 Oot 
"50 851 490660 | **8)| 550 | *48)0— 550 | 9480— sD | 848)0— 50 | ......] Do pref ...........-.100] 48'sMivil| 63% Jan 28 47 Feb| 62'4 Oc 
7% 68 “7% § a 7's 8 8 8 8's 8's 8's 1,599 Anumada Lead_...---- = ae 7% fan 23) Ql, Jao 7lg Oct AH May 
12% L121 /*2T1 = 112%] 1122 113%) 11134 112 | ILL, 112 112'3 113% 3,09) Alr Reduction, Inc....No par) 107'4\fiv 19) 1191 Mar 1 86%, Jan| 117% Der 
9 9's 9's 69 914 10 9%, 10 10 10 9'4 9's 8,399 Ajax Rubber. Ine _._.No par 7oMivil| i Feb 9% Dec ‘16% Jun 
*13g «=ils} *1% «1! *13, [lol *13 1 “| *[1 18 1% 61% 2)) Alaska Juneau Gold Min.. 10 14g May 24 2 Jan 4 1 Jan 2g Oct 
119 120%] 119 12154) L291, 122%] LID 12t4| 119 120'2 119'2 12t'y) 58,109) Allied Chemical & Dye.No par| UH Mar 30] 142 Feb 12|} 80 Mar] 11653 Dee 
120'2 120!2| 1203 120%! 12034 12034] 121l'2 122 |*12b's 122 | 12's 12Lle 69) ee eee 100! 118% Mar 20) 122 June 9)| 117 Jan) 12114 Nov 
833, 841;| 84 S4 St 85 85 85 | 8% 85% 85'4 87 | 5,79) Allie-Chatmers Mig. mntaeal 100 78'4Mar26| 945" fan 14| 7ilg Jan| 9744 Dee 
*108!2 109 | 108!2 10812" 103% 108%’ 109 109 *109 110 *109 110 a Ee eae 100) 105 Apr 7' 11M'egMiv 2t'! 103% Jan' 109 Dee 
1775 17%) 17% 17%) 175 18's, 17s 17%] 174 174) 17ls 17's 2,590! Amer Agricusturat Chem..100| 15 Mav 20| 34% Jani4|| 13g Mar| 29% Oct 
*5535, 5912) 583— 5835) 583g 5914) 5712 58'2} 53lg 53'4 5314 59g 3,290 Do pref ...........-.- 100} 51 Mav20) 961g Jan 14 3612 Mar| 821g Dee 
"40%, 4110) 41 41's) *41 413g) *41 4l%, *41 41% *41 4143 109 Amer Bank Note, new... -. 19| 3%53Mar3l| 437% Jan 8 39!2 Dec| 44% Dee 
*54 57 57) 9-557 =| #57 TET cgusl, SEE cata! caegnal WE cuGucuusbaseen 50| 55 tant5| 57!sMay 6/| 531g Jan| 581g Sept 
22 22 | 23 23 | 223, 22%) 23 24 *23 25 *22\e 24!2 1,729 American Beet Sugar_---- 109} 21 June 2; 38% Feb 4 295, Oct] 43 Jan 
*65 68 68 68 | 6S8ig 684) 63 68 63% 63% 69 69 co me Mee ee 196) 63 May27| 82% Feb2s|| 78 Dec] 877% June 
20% 21 | 20% 21%) 21 21s| 20 20 20 20 | 20 20 3,099 Amer Bosch Magneto..No par| 1% Muiavi%) 34% Jan 4 26's Mar] 54l¢ Jap 
121) = 12114) 12012 1215 | #121 122 | 120% 122 120 121 Zi 46193 2,009 Am Grake Shoe & F...No par| 110 Mavi 180 Feb 2)| 90l4 Mar! 156 Dee 
“116 120 |*113 120 |*113 120 |*113) 116 |*113 116 *113 116 | _. Ae Sees 109} 1190's Mar 24] 12814 Feb 18/| 107!g Jan| 11453 Dee 
35', 39!2 35% 39'2] 39 40's! 39 40 | 39 397% 39% 40 s| 19,109 Amer Brown Boveri El_No par 30's Mar 29| 487% Jan 9|| 47% Dec| 53% Oct 
*95 96 | 95 95 | *95 98 | 95 95 | *95 95% *95 95% 900i Pee@erved.....<ecece<c 10¢ 8%'2 Mar3l| 97'g Jan 16 90ig Nov| 98 Dee 
46\4 467% 46!5 47 | 4614 4714) 4614 47%) 4714 48l2 43% 49% 201,299) american Can w i_....---- 28 387g Mar 30) 58 Feb29|| 4714 Dec] 49% Deo 
125!2 12512)*12412 125'2)*124 125'2| 125% 125% *125 126 | 125!2 125's a eee 109} 121 Jan 4) 123'44Mav19l| 115 Jan} 1217, Sept 
9773 98 | 98 98 98 93's| 973, 98 98 100 99'9 100% 11,599) American Car & Fdy__No par| @i'2Mar3l| 114% Jan i2 97's Apr| 115% Sept 
*128 129 |*128 129 |*128 128'9)*12814 218's| 12814 128l¢ 123 123 I eee 100) 124!2 \or 7| 129 Apr 2t!| 120% Apr) 128 July 
*247%, 25 | 25 25 25 25 25 25 25 25 25 25 2,309 American Chain, class A... 25) 2%'4Mar30| 25 Jan 2 22'g Oct] 27 Feb 
4llg 4112) 40 40 40 40's) *38!2 40's} #38 40 33% 33% 809 American Chicle._..-- No par| 37'sMir3l| 51 Jan 4|| 37 Jan| 62 Apr 
*38 3944, 39 39 *38 3912, *38 39's} 381g 3s'4' 38 33 499 Do certificates _...No par) 3t'p Mar%ti| 47'4 Jan 7 37 Jan| 58's Apr 
74 7% 73 «8 7 7s 7 S| 77g 8%, 7% 8 | 68,309 Amer Druggists Syndicate. 10 444 Jan 5 8%sJune 19 444 Dee 6% Jap 
*119 122 | 121 12114] 12134 121%, 120 12) 2119 119 | 118% 119% 709 American Express_-.-_.--. .100) 105% Mar 31) 140) Jan 6)! 125 Apr) 166 Jan 
193, 211s) 2034 223%) 22!2 2453, 22!9 23%; 21 22.3 21'4 22% 75.399 Amer & For'n Pow new.No pir) 15'4VMiiv 19) 42% Jan 2/|| 27'¢ Apr) 651% Sept 
$93, 90!;) 913, 913s) 92!g 92's 92 92's) Oilg 9.5] 91% 91% 1,800 Do pref ....-..... No par| 89 Mar?7| 98 Feb! 87 Jan| 94 Feb 
bwdw (Genet, Welk: bles ‘ » saul wath’ Geen Gen. sake basen” Se. ELC ccenean 108 Mar30' 131 Jan 2'' 114% Apri 142 Sept 
91, Dlg 91g O's *9 912 912 912 95, Og *Hly 934! 600 American Hide & Leather. = 7 May lu 17 Feb 8lg Ma: 14% Dec 
*43l0 4410] 44 45'«| 45 45 44 44 | *44 45 44's 44's! 1,200! Do pref .....-..-. <anctel 33!eMav 7) 67% Feb © 58le Sept| 75% Jap 
132% 13319] 13212 133 133 136 133 135 132% 134% 13312 13434) 5,000) \merican Ice...--------- 100 109 Mari} 135 June 8} 83 Mar! 139 Dee 
*56 86%,| *86 $635) S86i2 Sle! 86 RH | 86'2 S86l2 *85 86's & Sees 100) 82%9 Jan1i3}| 86%June 1 7412 Mar! 86 July 
355, 3533) 36 3610] 357, 37 36 36'«s| 35%, 36 35% 357, 3,690) \mer Interrational Corp.-100 33% May 20) 4% Feb 16 32's Mar| 46% Nov 
*12%, 13 *127%, 13 12%, 13 1234 127s] 12%, 12% 12% 412% 1,000) \merican La France F E.. 19) 12'sMav?1 15% Jan 4 litg Jan| 20 Nov 
3412 35'2o) 35 35%! 35 357s) 35 35 | *34 343, 33l2 3312, 4,900) American Linseed__.._... 00| 28 Anr2!| 62% Jan 4|| 20 Mar| 69% Nov 
*80 81 79 79 *79 80 | 7919 79!9| *79'4 80 *79\, 80 | 2; Ue. Mii peadcenina cua 100} 75 Mar3i| 87 Jan 4 53 Jen) 89 
100 101 | 100'2 101%] 10114 101%! 101 102!4! 10134 104% z101!2 102 «| 30,600) American Locom new._No pir} 90!; Mar3!| 119% Jan 4!| 1041g Jan) 144% Mar 
*117 118%4)*117!5 119 184 11834) 119 11914] 119'4 119%, #11614 117t2 700, Do EE ARES 109) 117'\yMav 17) 120'4 Feb tli] 115 Aug) 124 Feb 
*50', 50!2) 50 50 50 50%! 50%, 50's] 503% 50% *50'4 51 1,100; \merican Metals_-.-..--. No par| 47 Mar3'| 57% Feb If 45% Mar| 575, Oct 
“114 116 |*114 116 [*114) 116 [#11334 115 [71133 115 *1133, 115 | 2 Le PPL, « (ccksenanaon: 00} 113!2 AprtS) 120) Feb 6|| 111 Mar; 119 Nov 
108 108 |*108!2 109 10812 10914 *108  1038'9 *108 108'2 108!2 108% 1,100) Amertean Radiator....... 25] 101';Mav 19] 129% Feb 12 89% Jan) 1221g Nov 
*77!2 7744 *77! 2 7734| *77\2 7734; *7712 7734) *77le 77% = 78 78 300 Amer Rallway Express....100| 773%,Maur3l) 78!gMari0|| 776 Sept; 84 # «Jap 
*60 65 *58 65 *48 65 | *58 65 *58 65 | 63% 64 200 American Repubilcs- - _No par| 63 Marts} 74 Jan 5 48 Jan| 79% Dee 
48!2 50%) 50 51 50'4 51%, 5Ol2 51%| 249% 50% 49% 5014, 22.800 American Safety Razor...100| 42 Apri4| 63 Jan 8|| 36% Jan| 76% Nov 
93, 93% 93, 93, *O's 934 O's 91g; *9 19 9's 9% 1,500 Amer Ship & Comm_..No par 5)2 Jan 2 11% Mar 12 5\g Dec 141, Feb 
12114 122!0} 1215, 12310] 122%, 124 121 12414] 121% 123% 122 12412 4), 309) Amer Smelting & Refining. ea 109% Anr2l| 144% Jan 7|| 90% Mar| 14413 Dee 
11734 11734] 117%2 117%2] 11784 11734) *11714 11734) 1172 L17!2 11744 118 | 2,109) Do pref..........---- 112%, Mar 3!| 118 Junell|) tO5!g Jan] 115% Oct 
135 135 136 §=137 13712 137!0| 135 135 | 137 1374 213434 13434) 89) American Snuff_.......-- ion 124'gVisvy 27| 165 Feb |) 138\4 Apr) 164 Nov 
42 42!4' 413% 42 4214 42%, 413%, 42% 42 42 4153 42 3,400 \mer Steel Foundries._.No par| 40 Mavil| 46% Feb 1! 37% June| 4712 Dee 
*113 1141%9)*113 114 Rigs TUM PES ka POTD cctse PRU ce | 2 SC Ree 100) 111 Apr © 115 Feb2%!| 108 Jan] 113!, Oct 
6758 6834 | 687g 6871 68 69%' 69 70 | 68!¢ 687% 69 £69 7,200 \merican Sugar Refining..100| 65'4 Apri4! 82% Feb 45!i 475, Jan| 7753 Dee 
*101 102 |r101 103 |*101 103 | 101 101 100'4 10014 *10012 102!2! | 2 2 Sere 100] 10014 Mar 30) 105 Feb 2A Olly Jan} 1044 Nov 
*141, 15 141o 1415) *121, 1434) *1214 1434] *12lq 148 *121g 1414 300) Amer Sumatra Tobacco. -.100 8'gsMay 1] 17 Msy 26 May! 24!3 Feb 
*96 130 | *95 129 | *95 130 | *96 130 *95 129 *95 130 | .. [S 3 eee 100 Pa Sees aes 28 Apri 120g Oct 
*373, 3914) *37%, 38 | 3734 3734) 37%, 3734] *36!2 38 | 37 37 | 300| Amer Telegraph & Cabie..100| 37 Junell) 41g Feb 10 37% June| 47 Feb 
148%, 14914) 149 1491e\914314 14434) 14314 143'«] 143) 14319) 14214 143g) 17,900) \mer Telep & Teleg_.-.-... 100) t41 Mar24| 15(4% Feb15|| 13053 Jan) 145 Dee 
115% 1157) 115% 1157%| 11514 1155s) 115%4 11534) 1154 115% 1157g 11733 4,100) American Tobacco.......-. 50| 111% Mar 31] 12153 Feb 4 85 Feb) 12ilg Oct 
*110 112 | 112 112 | 110%, 110%4)*112 113 |*110'e 113 11) 111 _ ee eee 100) 106! Jan 4) 113 May 26)| 104lg Jan} 110 Nov 
11412 114%] 11413 1147s] 11414 11435) 11414 11434) 11412 114% 115 116 | 6,000, Do common ciass B... 50) 110's Mar3l) 12tilg Feb 6 84l_ Feb) 119!g Oct 
*116 119 | 11612 11612) 11612 118's| 11612 116t2] 117 117 117%, 117% 900| American Type Founders..100| 114 Jan22| 135 Feb 13/|/ 103° Apr) 135% Nov 
5O0'2 513%) 5 5334) 53le 5434) 52 5314} 52 52% 52 527%, 14,100| 4m Water Works & Elec... 20) 43% Apri3) 74 Jan 4 34% Jan| 76% 
*102'2 105 |*103 10434] 103%, 10334 71033, 105 |*104 105 *104 105 | 100} Do Ist pref (7%)----- 100} 101l2g Mar 3) 108'4 Jan27,)| 97'4 Aug! 103 Feb 
20% 22le| 19%, 2114! 2014 21! 19 21 195g 20% 20 20!2 44,900 American Woolen....---- oo} 19 June 9| 42% Jan 13 34% May| 64% Jan 
7 72's} 685, 7014) 6914 7014 6853 70 *6934, 70le 70 70 | 3.200! Do eyes 100); 66 Apr30) 89% Jan 4 691; May| 96's Jap 
23, 275! 3! 414) 37m 04 3% = BA, 3'g «63l4) +43 37,' 2,900 Amer Writing Paper pref_.100 1% Jan 4 553 Jan 13 llg Dec 7lg Jap 
*ls 3 2'2 3 3 3 3 3 *l5s 3 | *15, 3 1000) Preferred certificates. _..100 1 Jan 4 412 Jan 13 lg Dec 4 Jap 
7 7 *7 7's 7 7 | *6!2 7 *6lo 6% 614 714) 1,100] Amer Zine, Lead & Smelt... +4 5igMay 19) 12lg Feb 4 7 May| 121g Jap 
*30's 31 30's 31 31 Bile] 29le 207%) 293, 29!) 29 32 | 2, 100) Do pref._. 5| 20 Mavil9) 48, Feb 4 24aMay, 44% Dee 
45!2 4614) 45!2 4614 45!2 46le, 45's 46 45%, 46 | 45'2 A6le Me 800) Anaconda Copper “Mining- tO 41l0 Mar30| 51 Feb 9 3514 Apr) 53! Nor 
*30 36 357g «36 35 3534; 35!e B35'e] 35 35 34% 636 1,900) Archer, Dan'ls Midl'd.No par| 34%Junell| 44% Jan 2 26 Jan| 461g Dre 
*100'g 101 |*100 104 |*100 104 |*100 102 |*100 101 |*100 101 | tit _| Do epee 100} 140 Mar 4) 105 Jan 4 901g Jan) 105 Oxt 
*94 96%) 9412 95 94%, 9434) *9414 9634) 292% 92% 92 92 900 Armour & Co (Del) pref...100| 99'sMay21| 977% Jan 13 90'\g Mar! 100) Oct 
1414 1412] 1414 1419) 1414 14%%| 141, 141 1414 1414 1414 141, 9,300 Armour of Illinolsclass A_. 25) 13'sMay 22} 25'g Feb13|/| 20 Mar) 2712 Ot 
6% «67 6% 7 7 7 | 6% 7 6%, «66's 6% 7 BAe ‘GRR Giacushoess Reeenw 25 534May 20! 17 Jan 4 16 Dec! 20% Oct 
| s : | 1 
*s4 S512) *86 8 *82 8S *82 &8 *81 86 *81 i: jl smsad IR. i winiiiaidininn 100; 80 Apr30) 93 Febll 90 Dec) 934 Nov 
#19 21le| #18 21ls} *18 2ile} *18 21 | *18 “21 | 13 2b | LL... | Arnold.Cons’le&Co new Nopar| 18 Apri2) 31% Jan 6 8 Jan| 1753 Oct 
en -| ei ae oe alse eames beyse ce | Certificates. ......-- No par| 14 Jan 5| 15% Jan 6|| 27 Dec) 30 Dec 
*197%, 2ile *20'4 217%} *20 217%! *20 21%} *20 21% *20 21%' _.....|Art Metal Construction....10) 19!, Jan 2) 23! Jan 26 15 Jan) 20% Nov 
*50 52!0) *50 S2le! Siig 5lle *50 5212) *50 5212 *5 52!2) 200 a er iinhbbaenken No par| 48 Mayl7| 6312 Jan 21 39 June| 60% Dee 
*107'4 11012] "107% L1010|*10714 110!0!*10714 11014)*10714 110%, #107! S\  Seere Se, Mi <cant ine eaied 100} 108 Mari8) 111% Feb 1|| 10llg Aug] 110 Dee 
*40 40!) *4014 40%) 403, 4114) *403, 41 40%, 40% 40% 4153/2, 000 em Dry Goods....100| 37'4 Mar%0| 654% Jan 9 46\2 Aug) 61% Nov 
*101 103 |*100 102 |*101 103 [*101 102 |*100 102 | 10112 1011s) Oe eS Ee 100| 96 Mar25) 102lg Jan 6 94 Jan} 102 Oct 
10634 106%4)*106 107 |*106!2 10712) *106!2 107!2/*106 108 (106 107!) Eee De ee naseecascae 100} 102 May 19) 108 Jan28)| 101 Jan) 1084 Feb 
*54 55 | *54 55 54 54 *54 55 | *53!2 55 | *53!e 54 | 500 Assuciated Oll......-..-- 25| 44% Jan 6) 60 Mar 4 32 Mar| 47% Deo 
41%¢ 413%) 403, 42 417% 437%) 42 3%) *4214 42% 42 42%, 6,500 At ge ad 188 Line_...100! 33's Mar3i| 68% Jan 6 20 jJan| 77 Sept 
*42 45 | *43 44 *42\0 44 *42\0 44 660s Gis) SORle GER cccéccl ERO Qibsanendttseccce 100| 3514 April6) 66% Jan 30 31 Jan; 60 Sept 
116'2 121!2} 117 1118's) LIStg 12016) 115% 118 11534 117 115%, 119 | 24,300 adienets Nefining spcoecnat 100| 97 Mar 3) 128%May 24 95'g Jan) 117!g Feb 
#11634 11712) *116%q 11712/*1163q 11710]*11634 11712)%116% 118% *116% 118%) 2. Se eae 100) 115'4 Apr21| 117!gMar 3)| 113 Sept) 117% June 
*53 56 53 56 *53 56 *53 56 | *53le 56 *53 De.) esenas Atlas Powder........- No par| 54 Mar 4| 59 Jan 6 45 June) 65 
*95 96 | *95 96 *95 98 *95 9714] *95 97'g *95 i , =a 100| 94 Jan 8| 97 Aprils 90'g Oct) 04 Jan 
#93, 1012) *93%, 1012) *93% 10 *93, 10 *9%, 10 ~. . 2 Pee | Atlas . £_aprraas No par 97,May 11 1712 Jan 30 Q's Feb| 21 Dee 
1412 14%) 14% 14%) 14 1414) 14 14 *13!2 14 13% 14 1,800 Austin, Nichola&Co vte No pay} 11 May22) 28 Jan29 22 July| 32g Jan 
*76 4«=677's| *760«=677 «(| *760—C 77 =| 87677 760676 | *75—~—s 77 oe aaa 100| 75 May25) 93 Jan 6|| 87% Jan| 95 Aug 
lo 1o| *lo 3, *le Sy #le 5a] le le *le 1 | 300 Auto Knitter Hoslery..No par le Apr 30 2 Feb il lg Dec 4\4 May 
1045, 105'e) 105!2 106 10534 106%) 1045 105% 10412 108% 108 10912) 28,500 Beldwin Locomotive Wks.100| 927, Mar31| 1361g Jan 4|| 107 Mar) 146 Feb 
*106 108 |*106 108!¢*108 108!e/ 108 108 |*108 108l2 *108 1082 Gee. wee Be ctntanwenened 100| 105 Mar31} 114 Feb 6|| 107 Aug) 11653 Jap 
2553 26 ' 25'2 26 | 25% 2643' 25%, 26 25% 25% 25% 26 ! 5,400 Barnsdall Corp class A.... 25! 23'2Mayl1l!i 33!g Jan 2 18% Aug! 3312 Dec 
e242 25 | e241. 25 | 25 25 | 24% 24%! 2412 2410! #24 25 | 600! Do class B........... 25{ 23% Apri5| 291g Jan 2|/| 16 Aug) 30 Dec 
*40!o 41 *40\, 40%) 40!e 40 *40 : 42 , ‘| *40 40'\2 40 40 | 400 Bayuk Cigars, Inc..... No par| 39 Mar3l;) 490! Jao 4 3814 Bept| 634 Feb 
*58!2 554, 5844 5573) S8le SN, 57 57 57'2 57'2) 58 58 | 1,200, Beech Nut Packing.....-.-. 20} 53'8 April3} 71% Feb 4 60 Mar! 77% Aug 
#303, 31 30\2 307%) 307% 307%) 30% 30% i 30!2 30!2 30!2 3012 1,100 Belding Bros.......-.. Nv par| 30 May19| 30% Jan 4 37 Sept; 415% Dee 
403%, 407%) 40', 407%) 404 1 | 40 407%| 40%4 4114 40% 41129 17,800 Bethiehem Steel Corp----- 100} 37'\4May 20) 60% Jan 7 37 June; 65631, Jan 
*115\4 117 117 117 11614 116%4)*116%4 117 [*116'4 117 (*116%4 117 | 200, Do cum conv 8% pref.100| 114 Mar 8| 120 Jan26/| 109 Mar) 116i, Feb 
100 100 99% 100 | 100 100 | 99'« 100 995, 993, 993, 99%) 2,800) Do pref 7%....-..--.- 100} 99 June 1} 105 Feb 2 934, June} 102 Jan 
6g 6s) *6lg 64% 6 6 *53%, 6 *5% Glo *5% 6% 400, Bc oth Fishertes.....-.-. No par 413 Mar 24 9% Jan il 4\g May 8% Oct 
*40 48 *38 48 *37 47 *37 47\2| *37 47 | *37 47 | ......| First preferred.........- 100} 35'!g Apri5| 61lg Jan 7 25 June} 62 Oct 
2814 2912) 27!2 28 26 27i2} 25 26 25's 25'2 25% 25%) 1, 800 Botapy Cons Mills class A. 50| 20 May25) 41%, Jan 4 40% Aug) 46 July 
26% 27!2| 2714 27%) 27's 275s) 265%, 27 26!5 267% 26', 26% 4,300 Briggs Manufacturing..Nopar| 25 May 10 371g Jan 4 27 Oct) 441g May 
*] llg} 1 lle 1 1 #3, = Ile 34 4 “ls 1 | 400 British Empire Steel... -.. 100 igMay 5 3 Janis 153 May 5 Oct 
13% .- *131, 16'4 we , *12 153%... 13 |......| First preferred......... 100| 14 Apr2i| 27 Jan28|| 22 July) 36 Oct 
*3 312} *3 314) 3 3 *2in 234 21g 212, *2!2 3 200; 2d opreferred........... 100 2'2May 7| 10% Janil 6% July} 14 Oct 
#139!o 140!2} 140 140 | 140 140%s| 139% 140!0} 140 140 | 13912 140 2,200, Brooklyn Edison, Inc..-..- 100| 133 Mar3l1| 146!2 Feb 1/|| 1205 Jan] 1561, Nov 
78 78 78 78 77% 79%4| z78 78 78 = 78% «677% «784, 8,200, Bklyn Union Gas------ No par| 68 Mar30| 79%4June 8} 73!g Dec) 1004 Nov 
30\2 31 31% 317%) 2912 Bile) 295, 31 3012 31 307, 3114! 5,300 Brown Shoe Inc wi _....- 100} 29!gJune 1) 48% Jan 7 46 Dec) 46% Dec 
107 107 |*106!2 _..-| 107 107 |*107 ....|*107 109% *108 — _. Fe ere 100} 107 June 5) 111 Marl0|| 96 Mar; 109 Oct 
25% 425%) 25%, 25%) *25% 2614] *25lg 25%) *25!2 25%, 25l2 25'2) 600 Brunswick-Balke-Coli'r No par| 24% Mar 3l| 307% Jan 4 24 June) 49% Jan 
13712 13712}*137 139 137%, 138 |*135 137%|*138 138!g *136!2 13814 300) Burns Brothers_.....- No par| 121 Mar31) 141% Feb13 921g Feb) 136 Dee 
#361, 38 36!2 36! 7'g 37's! 3653 37's a 37 *36 37 | 3001 Do newclassBcom No par| 29%Mar3i| 44 Feb1l3 a7 Mar bo oes 
#100 1011s/*101 103 101% 102 | 103 103 | 102%8 10212) 102% 102% FOR suntsncecosesn 00| 97 Mar30} 103 June 9|| 91%, July ; —_ 
95 95 95 Q95'4' QF, G2le' G3ln Ge! 93 oa ' of 94 ' 32, <0! Burroughs Add Mach..No par! 77! Apri3! 96 May 26 65 Jan’ 103 p 























* Bid and asked prices; no sales on this day. 


a Ex-rights 


z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 
PHR SHARE j PER SHARE 
HIGH AND LOW SAL#B PRIC! HARE, NOT P VT | Sales STOCKS | mange Since Jan 1 1926) Raaye (or Prevtous: 
deeiiiinticnipaias pe pan wes . Gan for NEW YORK STOCK On basts of 100 share lots Year 1925 
Saturdap, Monday T us y, i nesday.| Thur oday, Frid the | EXCHANGE i~—-—o ore ee ee |} kee _ eee ee ee ee 
June 5. | June 7 feces . | Seamed r ; Tu , Weel Lowest j Atghest | Lowest | Highest 
$ per share | $3; $ per $ hare S$ per share | $ per sha’ s2°es.'Indus. & Miscell. (Con.) Pa’| $ per share | $ ver share ||$ per share $ per share 
3014 30 | 30 ) " 249% 29le 31%] 3 i ) Bush Terminal new _No par 16% Maris! 32'sM , 27)) 1453 June 26 Der 
#92 , | #92 ) ) ; 2 2a} 792 2 1) Do deventure _. ---10) 83 Aor % 9? June 4|| 80 May 39% June 
. 102 04 |*102 4 |? " Q2 *102 push Term Bidgs pref -100}| 99'g Jan 29) 103 June 4 96's Jan} 103 Dec 
*4%% ) 4 1 ; i i *47, > | j j 1) )) Butte Copper & Zine 5 4% Vay 2 6'4 Ke 19)) 4'\4 Mar 83% Jap 
P27 27 ] 27 2 23 23%) 2 4 7.9))/ Butterick Co. -100) 17% Mar 2) Junell 17 May] 28% Jan 
*1! | | ! 2.5) ) Butte & a “Mining 1 7's“Muv 18 i6\4 Jaa ti 6'\2 May 244 Jan 
33 33 | . we $2 Ho) | By jers & C arlieacla -No par) 28 Mar2) 38's Feb 2) 23 Ort} 447%, Obst 
#9914 | ) 00% Preferred m ...100] 98!2Mar20| 995, Feb 18 |} @5'2 Ort] 100 Oct 
Caddo Cent Ol a Re a _No par 4 Jan 2 73 Jan 8 ly De 2% Jan 
131 ) ) ; 2% Jalifornia Packing Vo L2i'4Mar3 | 1179's Feb 3 100's Jan 36'\2 Nov 
32 $2 J ) Callforaie Petroleum ..... 25 30% Jan 20) 38's Feb 'o0 23’, Jan| 34%, Der 
, ; }))|Cattahan Zine-Lead . in l'igMar2%| 253 Jan 15 i'4 Ort) 4% Feb 
60 f . ‘ ) ) } 6% j ) }))}Calumet Artz “we Mining 10 55'2 Mar 29 64'4 Jan ® 45 Apri 61lg Dec 
12 > |\)9)} Calumet & He & 2 13% Mar 31 15's Tan 4 12\4 May 185, Jan 
*. 7 ) ; ; j ; 2 ' } }))|Case Thresh Mac hine.....100| 62'g Jan 4) 9% 4Jin2 8] 24 Marl 681g De 
106 =105'2)*105 7 ) ) ) ) my) Do pref...........-..109}| 96 Jan 5) 197 2June 8/| 60 Mar] 1071g Der 
*9 ) ) \% i” ) ) ) ) 1.5))/ Central Leather _........100 7sMiy 3) 20'2 Jaa 5/| 14% Marl 2353 Oct 
r Fy . + Ty" 3 7 19.5))} Do. pref -199) 4% 4 An 2%) 68% Jan 5|| 49'4 Mar} 71 Ont 
12 | *}2 2 ; ‘ i )) Century Ribbon Millis No par I24June 8' 32% Jan 8|| 30% Sept! 471g Mar 
#59 gg | #42 <2 7 2 47 *K2le § *R2 . S ff) ---100} 83 May 25) 90 Jan 2)| 94 Der) 98% Jan 
64 642 64 64 64 ‘ f f 4 4 64 ; 6.30 )| Cerro de Pase oc opper No par 57'e Jan 22 69's Feb I!) 43\5 Mar! 64% Now 
42 42 42 424; 42 12 42 i 42 41%, 42 2,700 Certain-Teed Products. No par! s3'\gMay 20' 491g Jan & 40% Mar| 58% Sept 
*100!0 105 |*100!9 105 |*10 ( "10 ( OO 105 1*109 O5 lst preferred F 100; 100 May 22) 105lg Jan2!|| 89ltg Jan} 110 Sept 
*11% 13 ) 13 . ) 2 2 13 1) | Chandler Cleveland MotNopar| 11%May18| 26 Febtt|| _._..__- cece cece 
31%, 32 s , | 2 2 2 4 , 2.409 Preferred __.___- ...No par 28 May 18 45\4 Febl5 i aa a el 
112 114 |*111) 113 113 ; *112 | 40)/Chicago Pneumatic Tool_.100) 94's Apr 8) 120 Jan 2 8014 Mar! 128 Dee 
49 0 19 4 4 «) , , 2.600| Childs Co Se par} 45'sMay 19, 66% Jan 4/| 497% Mar) 74% Oct 
42 42 0 42 ) 42 , 2 52 $2 4.00)/Chite Copper ee a5) 30 Mar 3 = Jan &)) 30\5 Mar! 375, Jan 
*1Gle 2 #19 ) 2 , *J22\6 2 22% 22 1 009) Chino Copper......_...-- 16 Mar 3) 22sJunell 19 Apr} 28% Feb 
42 | *4 3 1 j 12 42 12 1 b2ie 43! 999| Christle-Brown certifa. No par| 40 Mar % 45% Jau 4 62% Dec; 6412 Der 
31: ; 5 s2 ; , ; 4 42's) 67,50)\Chrysler Corp new_...No par| 28lg Mar 30) 547%, Jan @ ‘ Sell eat Wee 
*OUl4 "9 9% 100 ” on 0 woo pale a4 ee | $0090 Do pref ..-N9 par 93 Mar 3) 108 Jan 2 100's July 111% Nov 
*61 64 *#5! 64 His 6 » “4 *62 6% 62 62 20) Ciuett, Peabody ¢ & Co -100) 60\4Mar31| Ale Jan 7 58lg Mar| 71% Jap 
*110 115 /*110 #1 * ) , SD 1 Oza ) ) x00 Preferred -------100) 10314 Jan 13) 115 Junell 10312 Jan; 109 Sept 
154!e 155 154%, 1 4 4 ) 5 7, 154 05 Wi 4.300) Coca Cola Ce - No par| 128 Mar24!) intls Feb 4 80 8=6Jan| 177% Nov 
*100 #100 0 Oo ) ) Oo Preferred _ - _------100| 99 Jan 14!) 101% Mar 2: 99 Jan!) 10113 Mar 
39 40 a 10) 1) 4 i) ; 1 i) oF 1.700 Cowrsdo Fuel & Iron ---- 100} 27% Mar 3 417, \iay 28 32% Apr 4814 Jap 
64 63 2 6 f 4 (2% f #2 2 4 7.30 olumblan Carbonvte No par, 555% Jan 26 697% Feb 2 45 Mar 62% Dec 
79 0 7% 4) 7 mC) ' KO) xt) s() a) 4%} 12,.709!Col Gas & Elec_._-- _.Nopar| 63!2Mar2), 90 Jan 9 45% Jan) 86 Oct 
*1 123% 1 74 112% i*113 114 ; | ) Preferred __ 100; 112 Mar30| 115 Jani12'| 10414 Jan) 11412 Dee 
#9016 0 ’ 0 ) f) 29 24 : ; Commercial ¢ ‘redit _No par 26 Mayl19 47g Jan 14 3812 Sept! 55's Dee 
. | 2% 24 #79 } 24 P27y «624 22% »4 Preferred ath nadia ie inl 5 23 Apr 20 26\4 Jan 13 25\4 Sept! 2712 Oct 
24 ri “24 { ; 2 "24 26 | Preferred B out “wal 25 Aprl%) 27% Jan ll 26\4 Bept 27% Dec 
‘ f ‘ } ( f 1} Comm Invest Trust No par A April2 72 Jan il 5O Jan| 8412 Nov 
17 ) 7% preferred 100 7 June 7| 194 Jan2s) 100 Nov! 1071s Nov 
*160 f f 4 Commercial Solvents A No par| 120% Jan 4) 1641344M 28 81) May! 190 Jap 
160 ‘ r to) bo B. No par| 118% Jan 4) 164 May 2s 7 May! 189 Jap 
19 9 oe | Congoleum Co new No par I12ieMav 13 21% Feb 4 157a Nov 43'—¢ Jan 
Conley Tin Fol! stpd...No par 53 Mar 18 1 Mar l2 Ig May 17 Feb 
60 ff ‘ ‘ ‘ r f f ,)) Consolidated Cigar No par| 45\4 Aprl5) 67 Feb 20 26's Jan) 63%, Dec 
*05 100 #196; ) on ) j i i 1Olls 10) Do pref 100 91 Mar3!| 102'2 Febl! 79% Jar 06 Dee 
$3y 1 1 { { i { , 1 | ’ Consolidated Distrib’ ra No par 2%, Mar % 6'9 Jan 7 3 Jan O% Fet 
O4 5 4 9 4 j { / t 4 4 4 14.5 Consolidated Gas (NY) No par 87 Mar3 104l2 Feb 2 74's Mar 97 Dee 
15. i! ’ 2 ,.500| Consolidated Textile...Noa par ligMay 10 3%, Jan 18 2% June Sig Jao 
The 76 7 75, . 3 ‘We | »,9)0|/ Continental Can, Ine_.No par 70 Mar3 9219 Jan 2 60!2 Mar! 93l2 Dee 
*] 34 13.5%! *13 135 |* ) “128 1 "13210 143 Continental Insurance -25| 322 Mar3!! 144% Jan 9) 103 Jan) 140 Dee 
M's 16 0) 10 0 Ite 15. 7.890/Cont’l Motors tem ctfs_No par 97—gMay 17 13. Jan 4 Big Jar 15'2 Oct 
4 4 12 44 4. 1 ‘ 1 ; 134, 44 1.7500) Corn Producte Refin wi 25 3°°%% Mar 3 447sJune Ll 32% May 42% Dee 
*127)o 12 127%, 127 ) ) | 12 *127 1 ) Do pref . 100} 12219 Jan 6) 129'. Apr2s|| 118ig Jan 27 July 
19 9 *47 ) 17 ’ 1 an) *47 a) 2 Coty. Ine No par 4412Mar20 60% Jan 4 4s Aug 4Ole Dee 
*27 #27 17 27 | Crex Carpet 100) 25 Apr 9 63 Jan 2 36 Mar, 64's Dee 
70 70 70 i) 71 r 7 73 74 15.10)|Crueible Steel of America_.100| 64 Apri5, S81lg Jan 4 64\2 Mar 845, Nov 
“4 100 “98 100 . ; ) 9 » 100 | 100) 100 ' Do pref... : 100) 96 Maral) 100% Feb 2 92 May, 102 Dee 
49%, 49 1% 4) ) H ) 4055 s00/ Cuba Co A ....No par 39le Aprils 53 Feb 4 4414 Dec! 54% Oct 
i) y 9 ; 4 4 ; » | #8 ; 2 Cuba Cane Sugar ._No par R5g\ay 22 li'g Jan 29 7% Oct! 145% Feb 
35 37 $057 ‘ 7 sf) 4 tle 37 | 17.80 b Bee CR conungssavaadeee S5lejJune 8 49% Feb 4 371, Oct) 62% Feb 
24 »4 414 ' ; 2 4 2 , Cuban-American Sugar 10} 24 Mar2% 30% Jan 28 20 Oct! 331g Mar 
*100 «103 | *100 ) 0) 0 (> ) 10 | 102 102 | 0) Do pref 100| 97% Jan 5 104 Feb 5 937% Nov) 101 Mal 
17% 1 | | | | 17s 2 { iCuban Dominican Sug_No par 1 Apr 29 3% Feb & 2!2 Oct 6% Feb 
1s ; 19 / ny ’ ' A 2 197% JO, $1 Do pref 100 15'eMay 2 22% Feb 6) 16 Deer 441, Jan 
u4 “4 a4 “4 {2 j “4 “x4 “4 Cudahy Packing. 100 76 Apr2 97 Jan 4 9312 Dee) 107 Oct 
"4 { if) "y ; iF) ; . “7 “4 "7 600, Cushman’s Sons.......No0 par| 77ieoMar 1} 190 Mar 4 62 Mar, i104 Oct 
*46 47 *46 17 17 17 f H 1 47 17% 1,100\Cuyamel Fruit No par' 421g Apri5 51 Jan 14 44 Nov; 59 May 
s Dantlel Boone Woolen Mills_25 lav 13 l Jan 4 % Der) 7% Jap 
3 ‘ i) i) ‘ ‘ ’ 17 Davison Chemical vte.No par 27's Mar 30 46% Feb? 277%, Apr 49% Jan 
4 . ! De Beers Cons Mines_._No par| 27% Apr20| 31';June 7 2014 Mar 29 Dee 
*151 132 ! ! 1 1 1% Detroit Edison 100) 12%!e¢ Mar 30) l414s Feb | 1i0 Jan| 15912 Sept 
O36 37 if f *3 00| Devoe & Raynolds A_.No par| $37 April 104's Feb if 53 Oct 90'4 Dee 
2 26; 2 r# 1 a5 25 2 1900 Dodge Bros Clase A No par 21 lay 17 47\4 Jan 2 2144 June 48%, Nov 
§ S4 s “4 \ s “4 - S | 6. Preferred certifs No par 79ieMay 17 SSle Jan *& 7319 May 9l!lg Oct 
i 14 | 14 { ‘ . 14 1.400!/Dome Mines, Ltd No par| i2% Apr30| 20 Mari3 12% Apr} 18g Nov 
oO) ‘) 7) ) ) T) 1) 1) z Dougias Pectin No par 19 Marv 2Ale Jan3 14 Feb 2319 Aug 
114 11444) *114 11 j 1tf 1i5ie 11 600 Duquesne Light lat pref 100) lll'e Mar 3%! 116!e Apr 27 105 Jar 11314 Dee 
110 110 TD 0 ' ) j 11 10 i! 2 \ Fastrnan Kodak Co No par| 106% Mar3 112% Jan 5 104% July! 118 Jan 
71 7 7 rs p. 27 7 yar 6.490| Baton Axle & Spring No par 237—May 10 32% Feb } 10's Feb 30l2 Dee 
214% 217 21 7 3 217 Zi P2ivg! 22 2 21.200\|E I du Pont de Nem Co._100; 193l— Mar 2 2387 Jan 4 134'4 Jan) 27114 Nov 
103!6 103 10 3 1O%te 10 0) 4 ! ) j 14 1.0 Do pref 6% 100} 100% Apr20, 1041¢ Jan 1% 44 Jan) 1104's Nov 
1s4 19 19 ") 20 21 19 20 10 » 2 7 Elec Pow & Lt etfs No par 1544May i” s4!e Feb If) 17% Apr 40l8 July 
*100!s 102%) *101 102 10 10 0 102%) * 101 Wwe je 102 :00| 40% pr pd eniéctliuieiiadel 991g Mar 40) 115 Febil 100 Mar fr June 
*i00 105 |*100 iv *101 1O5 Too Os "TO w5 | ") i” Pref full pald en ae 103 Apri7!| 110lg Feb 2¢ 1001s Mar 110% June 
9314 9 4 q Q 3 4 4 ““ O4 12% 93 1 mM Do pref ctfs___. : R4le Mar 24 “Tle Feb tt B97, Aug! 94% Dee 
77 77 *77 78 7 7s 7 7s . 78 78 Ki) 10.490 | Elee Storage Battery..No par| 71gMar %) 80%June 11 60%; Mar; 80 Dee 
*11s *| 1 ‘ I ! 1 Emerson-Brantingham Co_100 1 May 20 4 Feb | l!g May 5% July 
9! *S q " *s ) s ) ‘ ' Loo Preferred _. 100 5 May20| 24% Jan 29 8 May 26%, Aug 
*67!» 68 66 67 “7 “7 7 ‘ fF fe *67 6 1 .800|Endicott-Johnson C orp - 50| @5l2Mar3!| 725% Feb & 63% Ap 74% Sept 
©1160 117%) *116!6 117 lie 74,)*11G10 LITA *1he 117 116le 117 | Do pref 100; 114 Jan 7| 118 Feb 2); 111 May! 118% Oct 
4s 4% 15 1s 17 is 47 43 | 48 1S $7 17 1. 400| Eureka Vacuum Cc le an No par 43 Mayi9 53% Jan & 4812 Nov 57'2 Dee 
*15 15 *) ! l ) 1 15 *15 16 *15 lf Exchange — Corp_No par| 15'4May 27 17 Apr22 1312 July 197%, Jao 
*2 2) *2 2 + 2 2 2 *2 2 2 2 Fairbanks Co.__...--- . 25) 2 Apri 312 Feb25 2'4 Mar 45, Aug 
*47 40 *47 1" "47 0 17 49 *47 9 *A47 40 Fairbanks Morse _...-No par| 46 Mar29| 59% Feb 10 $214 Jan 545, Oct 
*111 #313 j*111 #113 123, 112 1) 6403 «[*00d 113 | *111 113 | 100 Preferred______.. -100| 10812 Jan 6) 115 Feb || 106!2 June!) 1101 Nov 
124 125 123%, 12 12 125 4 125 1251; 127 | 12614 12712] 63,909|/Famous Players-Lasky .No par| 103‘ Jan 1%) 127!-June 11 poe Feb) 114% July 
*121 = 12233) 120% 121 1 » 122 1211 2ite/*120 «=12ite)*120 «121 | 400} Do pref (8%) -100| 115 Mari; 124 Marii|) 103% Feb) 120 July 
*30 31 scp? s1 w, 3 , ; ! $1 ‘1 tlle 2.700) Federal Light & Trac .15} 28 Mar? 39% Feb 3% 26 Oct 37'4 Dee 
*S5 A *s sf R5l, Re ~ xf 8 SA *s sh Preferred.___._._. No par| 8&7 Febtl! 89 Jan 4 82!2 Sept 89 Dec 
*52 2 *52 62 2 67 +53 60 62 #2 67 67 200| Federal Mining & Smelt’g_100) 41%May 22) 111% Jan 6 154 Mar, 95': Dee 
*71 7 *71 73 *71 3 71 77 *72 72 72 73 «I 200) Do pref .100| 61 Mar 3) 105 Jan 6 49\2 Mar) 94% Dee 
*1S9 195 |*190 195 190 ”) 189%, 1894/1185 199 185) 6190 | 200| Fidel Phen Fire Ins of N Y_.25| 160 Apr15| 200% Jan 23) 14712 Jan| 179 Dee 
*17 19 *17 19 19 ’ 17 19 *17 19 *17 1919] 100|Fifth Ave Bus tem ctfs_No par| 147% Jan 2) 215 Feb 9 12 Jan) 17% July 
33 33 * #39 ; ‘4 4 44 | *33 | 92000] First Nat'l Stores... - No par 30 Mar 3 4S% Feb 5 38'12 Dec) 40 Dee 
85 85 SH Sf s . . sf S5% SO | S88 ) 21,500! Fisher Body Corp. 25! 7S8i4May 15! 105% Jan 4 60\4 Feb! 125 Nov 
16 17 1f 17 7 19 . 195 1s I! | is 1834138 .600| Fiek Rubber... ---- _..No par| 14\4May 20 2614 Jan 13 10': Mar| 28% Oct 
81 g1 aA) ay) s ~ ~ s] r9% «68 703 mi) 1.7 Do Ist pref stamped. _100 7672 Aprl9 84\, Mar 16 ‘ oo | -20- o--- 
45 15 15 +5 1g 4 15 46) 15% «46 16 16 13.200) Fleischman Co new -No par| %32'4Mar2%| 5612 Feb i - - : 
95\4, O61 9616 100 O97, 103 o7 om ys Qs m& O89 if Foundation Co_......- No par 85 May 19| 179% Jan 29 90 Jan) 183%, Nov 
64 64 4 4 “4 6434) 64 64ie| 64 4 64% 64 2.400) Fox Film Class A_....-/ No par; 55'— Mar 31 R5 Jan 2 68l_, Sept} 85 Dec 
33'— 233%, i3le 33 32 3375 32 $275! | $2 lis 3 31,990| Freeport Texas Co.....No par) 195, Jan13) 34!2June 3 8 Mar 24% Oct 
*%3 35 | 34% 35 579 44 58 | 34 ; 13, 10.600\Gabriel Snubber A .No par| 29 Mar25, 42 Febl! 287, Aug| 397% Nov 
fils 619] file f § 5 6 ) 7 | 6 6 | 4.490\Gardner Motor__....-. No par 5SlieJune 9 0% Jan 4 4's Jan 161, Mar 
45 45 45 457 , 457% 45 4 44 AGiel 4614 46 }.300|\Gen Amer Tank Car._..... 100; 329 Mar29| 55% Jan 2 44'2 Aug! 60 Oct 
*101'e 103 |*101!s 103 103 |*1011e 103 |*101ls 103 |*10116 103 ef SS Sse 100) 10012 Apr1®%| 104 Jan 15 93% Feb| 104 Nov 
67%, GS5s| 674% 69 67 69! fihle 68 66 67 67% 685s! 24.700|\General Asphalt.........- 100| 50 Mar 3| 73 Jani! 42!2 Mar| 70 Dee 
*106 8110 | 108's 108's)*108!g 110 105 1055«!/*106 108 108 108 00| Do pref........ .100) 947% Mar 3) 113% Jan 11 8612 Mar; 109 Dee 
*5ile 525%; 52%, 52%) 5214 53 7) 3l4) 53 13 *52 3 1,700/General Cigar, IncnewNo par) 46 Mar29| 59!2¢ Feb 1! kind ahaee wed dikes 
*111 120 |*111 120 (#111 #120 [*1A1 ~~ 12 i111 120 |*111 120 Preferred (7)_.....----- 100; 109 Jani}; 115': Feb18)| 105 Jan) 1llllg Mar 
*11312 117 |*113%2 11719) #11312 11712) *113!e 117te/*11312 L1Tlol*11316 117 Debenture preferred (7).100! 109'4 Apr 12] 118! Feb 10)! 104 July! 116 Dee 
321 32414/7318 320%) 319 322le] 3167 319 317!2 31910] 31834 3223 9.500|General Electric.......-.-. 100; 285 Aprl5, 38flg Feb19)| 22714 Feb) 33714 Aug 
*1llo 2154) zl13g Tits} 114 lle} 11% Lit 114 lle} 11% ile} 4 800) ee CD. ok cncakiaon 10; 11 Jan 5| 1153 Mar 22 13% Oct 11% July 
*38lo 39le} 39% 39 s| 41 41 407, 4078) 41 41 40% 41 | 1,.200\General Gas & Elec A_._No = 34 Mar30| 59 Jan 2 58% Dec| 61% Dee 
06 96 #943, 9614) 94%, 9614! 961, O6l2] *9612 97 | *O51e 97 | 300| Preferred A (7).-.---1 No par| 95 Mayll|) 99% Jan 4 99 Dee! 100 Dee 
*105'2 107 107 +107 *105!2 109 *106le 109 |*107 109 [#107 109 100] Preferred A (8)_..-- No par| 105'2 Apr 8) 110% Jan15|| 110 Dee! 110 Dee 
*92 95 *93 95 ps 94%4| *93 9455) *93l2 937%) *93 937 Preferred B (7)...-.! No par| 92\4 Apr27; 96 Jam 4j/ ........| .... .... 
*53 53le} *53 5314) * 5314] *53 534, 53 3 53 53 300|Gen Outdoor Adv A...No par; 61 Mar 30) 55’3 Feb 4) 45'5 Aug) 54% 
*285, 29 28% 29 28% 2834 ls 285_ 29 283, 283%,' 288, 29 2.200 Trust certificates....No par! 265sMar30! 33 Jaf 6) 26's Aug 34%, Dee 
* Bid and asked prices; no sales on this day. zEx-dividend, a Ex-rights, 
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~ PER SH. ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 Range for Previous 
aaa —_—_--___ ee er re | Sor NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday. Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
June 5.’ | June 7. June 8. June 9. June 10. June il. | Week. Lowest Highest Lowest Atgheat 
' 
$ per share | $ per share $ per share | $ per share $ per share $ per share Week. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per shar’|$ per share 
128! 129 s| 123%, 130 | 129'3 130%) 123% 1304) 12933 134'4) 1335s 136 /372,800 General Motors Corp..No par| 11314 Mar29| 13%'sJune 1! 645, Jar| 149% Nov 
*11812 11844] 118!s LIS's} Lisle 11834] 1L18te 118t2| 118ls 1185s} ioe 1187s} 2,909] Do 7% pref.......... 100) 113!2¢ Jan 29} 120 Mav 28!] 102 Jar} 115 Dee 
*103'2 104'«|*103 i*103 }* 103%, * 1033, *1033 oo |) a a 104 98', Apr iS} 104'sJune 2 88lg Apr 991, Nov 
64 643;| 63%, 64 s| 643 65 | 637% GA's] 637% 64 s| 6324 64's} 16,409)General Petroleum -_-.---_-. 25) 49l2 Mar 2] 65% Mar It 42 Jan| 59lg Dee 
7714 79 77% 78%s| 77% 78 | T7!2 787s] 277 777s} *76 77 | §8,800/GenRy Signal new....No par) 60!2 Mar 31 84% Jan 7 68 Nov 80%, Oc" 
*103'2 i*103\2 _.__|*103!le *103!e -|*101!9 103!9/*101!2 103!e} _..2-- es Ser: .100) 10% Apr i4| 104 JanJs 901g July| 1057, Nov 
42 42 | *41 43 *41 42 | *41 42 4) 41 “40 42 | )))|General Refractories...No par| 36 May27| 49 Jan 4 42 Oc} 58g Jan 
"534%, 54 | 53% 53%, 5373 53’s 52 5234) 52 52 * 2t¢ 63 | 1,200/Gimbel Bros... ....... No par| 45's Mar 3: 787%, Jan 4 47 Ma: 83 Dec 
“105 = 107!2)*105 = 107!2/*105 =107'2/*105 = =107!2)*105 =107!2)*105 = 197 } pbc. Do pref___- ray 100} 10353 Apr 1| 11153 Jan 19}| 10214 Mar] 114g Nov 
‘ ge aN : tae ae. nese __ | _._.../Ginter Co temp ctfs_._No par| 49 Jan 2] 443 Jan 4 22% Feb| 53 Dec 
16 16\4 16's 16'4) 16% 16%. l6!e 16% 16% 163%] 15% 17%, 7.100)/Glidden Co. ._. -_No par 15*sJune 3) 25% Jan 7 12! Mar| 261, Dee 
$4 44 44'2 4554) 45 457g) *4410 A5'e 43% 41'e) 4358 44!o} 2.89))|Gold Dust Corp. v t c .No par 4\'e Mar 3! 567, Feb 4 37 Mar 51 Oct 
48'2 49 48's 4914) 49% 51%) 50 515, 50's Sliel 5O% Sl 11,599|Goodriech Co (B F)_...No par| 45'2May20}| 70% Feb 2? 3634, Jar 74% Nov 
*97 G8 *973, 93!o] 973, 9734) *98 Q8lel *96 Q810| *96 97 109 Do pref... .--.--100| 9@!2 Jan22); 100 Feb 9 92 Jar| 192 Nov 
"101 101't2/*100 101 101 10% 103 103%) 103% 105 104% 105 ,200|Goodyear T & Rub pivte. 100) Q8!e Mar 3) 199% Feb 4 86!, Jan) 11453 Oct 
*103's 10) 19 814 103'4/*103 = 103'2}/*103 10) [*108's 109 |*108'g 109 | Do prior pref.___..._.100] 105%, Jan 22] 103%sJune 1)| 103 Apr] 109 Dee 
42's 42%) 43 4334) 4312 44%] 4315 437% $3lo 45 44 45 18 303|\Gotham Sitk Hostery..No par| 33'4 Mar30) 45 Junel) 39 Decr| 42 * Dee 
103 103 | 102% 102%) 103 10%%!) 10% 104 105 105%] 105!2 105%] 2 = eae 100} 98 Apr 4} 105%sJune 11 9912 Dec| 1021, Dec 
“16 17}21 17%4 17%4" 17!2 17!2 17!2 17lel 17!2 17'2! 73 175s 59) Gould Coupler A_...-.- No par| 16!2 Aprl5! 21l2 Jav 23 18%, Dec' 23 Sep’ 
! 
F181, 1919) 19 9 | 19%, 19%| *19 19%| *19 19 1914 191e 990|Granby Cons M 3m & Pr.100| 16's Mar3i| 231g Feb 5 13. Mar| 21% Dee 
961, 9614] 96'2 96's) 96's 96%%| 97's 9744] *%lo 97 *95!0 97 1,49)|Great Western Sugar tem ctf25| 89 Apr i4) 10614 Feb 2 91 = Jan) 113! June 
113. 113 113) 113 |*1127% 116 |*113!9 116 [*114 115 |*114%0 115 200)  Wreterred......<<caccce 100} 10819 Mar30| 116 Jan14/| 107 Apr! 115tg Dee 
11% 114) *10% 11 il 11 “10% Li's} *10% 11 11 11 800) Greene Cananea Copper. -__ 100 9% Apr 3) 14% Feb1o 113%; Mar| 19%, Jap 
*6!o 634) *6H\g 6%) 6'2 6's) Ge 7\4 7 7x) 7% 77s) 2 101 )|Guantanamo Sugar_...No par| 5ig Jan 5 10% Feb 1 37, Sept 6le Jan 
70% 70%) 70% 71%) 72's 734) 71 73 71 7214] 7i'g 71%) 12,500/Gulf States Steel. ........ 100} 62 Mavl5) 933, Jan 4 67's Mar| 95% Nov 
*44 47 | *4412 47 | *4410 47 | #44 47 *4410 47 | *4410 47 | |Hanna Ist pref class A__..100| 45%June 1) 57 Feb2¢ 4212 July; 89 Feb 
*26 27 26's 26%| 27 277 28 233g} 23!g 29% 23% 29%) 6,.59)|Hartman Corporation..No par} 26 Mar3!; 35 Jan 6 25%, Apr 37\2 Jap 
*33 33! 3° 33 | 3314 33'4) *33 33\9 3% 33 | B3l2 S3I2) 9)9|\ Hayes Wheel_......-- No par| 30% Mavi8; 46 Jani4 30 Mar| 49's Nov 
72 72 | *70 7373, *70 737s| *70 737«| *70 737%) *70's 73 8| IO eetes (CC W) .vcccccsncned 25; 68 Mar2®| 74ts Febil 66 May 77% Jar 
*19 20 | *19 20 | 20 20 | *18!2 20 | I8'g I18'g] *18t2g 20 4) )| Hoe (R) & Co tem ctfs_No par| 17'2May27| 35 Jan &# 27 Dec 487%, Jan 
*52', 54 *52'2 54 *53 54 | 53 53 } 53 HSl4| *5 2%, 53 $‘))) Homestake Mining-.-...-- 100) 471g Jan 4) 62 Feb 23 43 Jan 50 Jap 
40%, 40%) 407% 40's 3} *407%, 41 | 407% 407%] *40% 41 *40 le 41 | $))| Houseb Prod,ine.cem etfNo par 40 Mar 3! 483% Jan & 34lg Jan| 471, Nov 
*50 62 *60 61% 6llg 6lte) 61 6lto} 60's 691 | *6 1 62 | 5) )| Houston Ollof Tex tem ctfsl00| 50'4 Mar 31| 71 Jan 5j| 59 #£x®Apr) 85 Jap 
333%, 3344 34 34% 3) 34 44% 34's 3434| *34ly 34 S412 34%] 5.099) Howe Sound__........No par| 27 Jan 8) 3534 Mar 10) 16!2 June 3llg Nov 
64% 66's) 64% G65) 6hle 65 2} 62 64 H2\y 6 63% 65%|177,810| Hudson Motor Car_...No par| 53'2May17| 123% Jan 4| 33%, Jan| 13919 Nov 
20', 20 20's 207%s| 20% 21 | 20'4 20%s| 204 20te} 2Hig Zils} 11,109) Hupp Motor Car Corp... 10 17 Mar 2) 283% Jan 4) 14'4 Mar 31 Nov 
24's 25 24% 24%) 24% 25% 24% Zig] 24tig 24%] 24 25'4) 20.09)| Independent Ol! & Gas.No par 195s Mar30| 34 Jan 2| 13!e Jun 41% June 
185g 18%!) *19 20 197, 197) *19 20 20 20 20 20 5) )|Indian Motocycle_-..-.- No par| 18 Jan 2414 Feb 4|| 13 Mar| 24 Aug 
10% 10 10's 10° 10% 10% 10 10%, Os 10 10% 10%) 2,809) Indian Refining........-- 19 9 Mar31 13% Feb 1 aii 512g Jan 1444 Dee 
“9 3,4 9 9 9 i) #53 O | 8%, 9 | 334 0 | 700) Certificates..........-.. LD 8 Aprl%} 12129 Febl 6 Sept 12% Dee 
*92 101 | *92 101 * 4101 | *92 «101 | “oO »=8910L | OL TOL | hw. ees 100, ©O Mayvil4, 104 Jan 7, 77 Mar! 110 Dee 
*89 91° 91 Q1%' *9] 2 ant) 2 ‘1 91 ! 90% 22 100 Ingersoll Rand new_.._No par! 804 Mar3i! 104 Jan 5) \ 77 Nov! 10712 Des 
| 1) 
38 38 SSIn 39 39 10 8 0 i) ty) | 916 40 | 3,800 lInland Steel... ...No par| 34\2May 1!) 431g Jan 7|| 38% May 50 = =Feb 
“110 +110 O 110% *110 110% #110) 110% 110%! 110% L107) 10) Do pref_. ...100) 108% Mari} 115 Feb 9); 10412 Apr] 112 Sept 
#223, 23 22%, 23 22% 23 23 23 | 23'*e 23 23 23% 2.000) [Inspiration C ons C opper 20) 20% Mar 30) 267% Feb 10) 221, Apr 32%, Jan 
16 16 *15%, 16 15% «16 15% 15%) 15% 16 15 153 1.800))} Internat Agricul......No ped 15 May 1l0| 26% Jan 22}| 71g Jan| 24!9 Nov 
s4 x4 *33 KS S4 s4 #53 S5 | *83 Rt | &3 ; | 60 Prior preferred._....-. 100} 81% May18) 95 Jan 27\| 40 Apr 85 Nov 
ifile 463, 46%, 47 +f" is 47% 48 | 47% 48 | 473, 48 7,00 )\Int Business Machines_No par) @38'g Maz 3¢! d43 Junell)| 110 Mar| 17614 Nov 
54 54 545, «256 56 a) 5 | rfi's os 577% SS's| 8,409) International Cement..No par 5)ioMav 17 71% Jan 21 52 Jan) Rlle Sept 
*103',4 104 *103\e 104 104 194 lot 104 4 1oOt 4 Otte} 4) Preferred. —. 100) 102 Marl7| 106 Jan 26 10212 Nov! 107 Aus 
535% 547%) 545% 573, 5% 7 WO% 54 yy 527s 527% 5401394,900] Inter ¢ ‘ombus E ngine No par| 33!e Mar30| 64ls Jan 5) 31% Jan 69le Dee 
1181, 118 118 119 119 #120 1190's 119%) 119 119%) 119 119 4,500) Loternational Harvester 100 11214 Mar 29) 134'2 Feb il 96\5 Mar| 138!4 Sept 
*121 122 j|*12i'!2 122 |*121!9 122 *121'e 122 |*1214% 122 |*1213, 22 Do pref 100) 118 Jan 5| 122% Apr 9 114 Mar] 12! Nov 
*S Rly *73,4 5% 8 s *734 Sly o 5 5 y | 309\Int Mercantile Marine. ___ 100] 7% Apr 3 123% Feb 13 7's June 147%, Feb 
36 36 | B35le 37 37 87% tile 37ly 7 7 36 37% 6.10 Do pref ~ 2 “ 100} 27 Mar3)) 44% Feb 1+ 27 Aug 42% Feb 
64 647%) 64 65 64%, 6578! 65's 657%| 64 65's] 64 6444) 10,40) International Match pref..35| 5%!2Mar 3) 66% Feb2#!| 565 Dec| 607%, Dee 
$5% «35° S54, 36 35% 36 35% 3614] 35% 35%) 35 35!e| 33,500|International Nickel (The).25| 32% Mar30) 4614 Jan 5|| 2414 Mar| 4812 Nov 
*102 101 *101!e *101 "10112 103 |*101!2 103 | | Do pref te wee 100) 101'g Jun 29) 104'4 Apr 21 94 Jan!) 102 Nov 
51 i 1 51 51 537s p14, «523 51%, 52 2 52's} 10,200/ International Paper. - 100} 44's Apri5| 63% Jan 9), 4814 Mar| 76 Oct 
P : | Do stamped pref... 100) 85 Jani4| 86 Jan 6)| 71 Mar; 88 #£=Dee 
91 1 *V0'o GI 91 91 *91% 92 92 2] 93 93 1,10) Do pref (7) ak 100; 89 May 7| Q8le Jan 2|| 8A July 993, Oot 
*142 149'2/*143 150 (*144!5 149!0 *148l9 149 14910 149! 150) («150 | 40>) International Shoe_._.No par| 135 Mav 6) 175 Jan1l|| 108 Feb!) 199%, July 
126 128 267, 128 12412 126%) 123!2 125 24 124: 123% 123%] 33.30)\Internat Telep & Teleg__.100} 111 Mar 3) 133 Jan25)| 87!2 Apr) 144 Aug 
*21% 23 | *22 23 23 23 227, 22 tty «2% 23 23 | 400) Intertype Corp.....-.-/ No par 21! Apr 5| 29 Jan 7 18 July 20% Oct 
32% 3274 33 3% 3 os) 34 5 $37 34 $3 $434' 5,500! Jewel Tea, Inc.....-..-.-- 1001 25 Jan 4| 36% Feb 16 16g Juls 26% Dee 
e115 123 [e115 323 [e115 123 [ens 123 [#115 123 Jes 123 | | Do pref__- __.100] 1151g Jan 2°) 125 Feb 9|! 10212 Jan| 11512 Dee 
13 i4 #13 13 13 13 *12 44) *113 12 1134, 12le 500 Jones Bros Tea, Ine, stpd 100; 11 May 24! 191g Feb & 11% Dee 21%, Feb 
31 51% 18) 31 30% 315 293 a 4, 3 Solo 314%) 11,9090| Jordan Motor Car No par| 2 May i7 66 Feb 1"|} 35% Aug 65 Nov 
*l, . * By # Sy ! ,;0O0| Kansas Gulf. 10} 14 Mar 4 3, Jan & | 14 May Ilg June 
112 112 \|*110 112 |*110 112 *109 112 |*109 l! 1 112 112 | 20)\ Kan City Lt&P lst pf No par| 107\4 Mar 29) 112 June 4 | Wy Jan| 1005 Sept 
*35 ah *35 3 35 i" *3 6 $5 BGs) 35% 3524) “| Kayser (J) Coveue No par| 33'\4Mav20) 475 Jan14|| 18% Mar) 42!, Dee 
7101 10%', *101 10%', *101 13's *101 103 11 0 101% 103'4) 10%} «6©Do) Ist pret _No par| 100 May 26! 105 Jan 15) 83 Mar! 103!¢ Dee 
13% 134% 14 i4 14's 1434 141, 14 13 14° 3 13!4] 10| Kelty-Springtield Tires 25) t2iyMay 1% Zilles Feb 6) 1214 Mar 215% July 
*51 57 *5! 57 | *51 57 *5) 57 | *5 57 | 1 7 I Do 8% pret 100 fl Mav 20) 743 Feb 5! 41 Mar 74 July 
*2 70 *f2 70 *F, 70 “Hh? 70 70 | *62 70 | } Do 6% pref 1} 63 June 4 7314 Feb 43 Marl 72 July 
"95 100 | *95 00 Jie 100 $ 9s } os | ’ ys 100) Kelsey Wheel, Ine_. 100} 8&5 M 12) 12 Feb 4 87 Aug] 124 Dec 
52 5234 52% #5 523 3 ¥ y2 7 5) 5 14.009) Kennecott Copper No par 49%, Mar 3! 5S7e Feb lt) 461g Ms ar 5014 Nov 
3, 34 * ‘ * ‘ 700) Keystone Tire & Rubb. No par) Mavi 2'2 Jan 2)| 1% & pt Ble July 
*62 65 65 63 *62 65 65 65 62 “4 “4 6 1,200! Kinney Co _No par) 61 Mars S2'2 Jan 7 75 Mar! 100 Oct 
47 17 47 4855} 477% 49 47 15 17 ts 7 i 25,0090) Kresge (8 8) Co new 10} 42% Mar30) 82 Jan 2° eh ial cdl taeee 
*1124, 113 112%, 11 *112% 11 *112% 113 123, 113 1123, 11% Preferred - 100] 113° Feb 18! 114% Feb 2¢ 1104 Mar) 116 Oct 
23 2% 23 23's) *23 23 23 4 » 2 24 21 1,00)| Kresge Dept Stores No par| 15's Mar 2° 33%, Jan i4 2klie Der| 45%, Jan 
“SO ”) | *&3 gg | #93 a0 *50) S %7 37 | 10%) Prefe rred 100) 70lg Mar 2¢ O34 Feb ! R&R Jan| 97% June 
156 15 | fj 156 155 ole 47153 158 4 157 > 15% 109) Lactede Gaa L (St Louls) 100, 146 Mar29, 168 Jan 14|| 110% Moe i178 Mar 
S44 4) #s ‘ 9 ) ) i) x i] 9 | Ny ; 10) Lee Rubber & Tire .No par 8%, Mar 2° 14 Jan 4 115g Fet i9 Oct 
$414 35 5 3h tn Aa} 45 y's] 15 7) $4%q 45 9° 10) Lehn & Fink_. No par| s044 Mar 3 4\'s Jan 2 37\4 Dee 441, Oct 
*78 79 | *78 78 *7% 757 7812 78 75%) 674 Sth) 5) 609 Liggett & Myers Tob new. 25) 72's Mar 31 947% Jan 25) 57 Mar! 92 Dee 
"12410 128 |! 127 127 | 12412 124'2 *124 126 125 12 *125!e 128 40) 2 as _100) 119% Jan 18) 129%May 5!| 1612 Jan! 124 Dee 
78% 7 78% 78 * 7s 79 *7% 79 7 1) 79 4) | 4,290] Do “B" new.....-....25| 71 Mar24) @4 Feb 1|| 651, Mar| 807, Dec 
563, 574 574% «OAS ua) 61 60 Hi f 63 62 6343) 6 900} Lima Loe Wks.......-/ No pa 53le Mar 31 69% Jan 4 60 June) 74% Jan 
8 4 $81, BRI S81, 39 45 35 4 5 rn 44),| 11,000) Loew's Incorporated...No par| 34144Mar 2) 41 Mar i6 22 Feb| 44% Nov 
*7 rar. *7 7 74 7 7\s 7 7 7 7's Tisi 1,400} Loft Ineorporated....-/ No par 7 Jan2s 114 Feb 10 6 Jan 91, Apr 
47 47 17 47 *45 47 *46 17 if 1 "44 1" 100) Long Beli Lumber A...No par| 4573May 3) 5O0lg Feb 3 lg Mar 43 Sept 
*110 5 114 114 {*110 i4 1o5)=—o14 0 13 108 14 109) Loose- Wiles Biseult._.—- 100, 88 Mar30! 140lg Jan 4|| 77 Felt | 143% Dec 
130 0 «©6130 |*127 130 |*127 1290 |*125 127 125 27 100) 2d preferred.......-...- 100) 120\4Mar30, 143%, Jan 6)) 104 Fet| 148 Dee 
48 5% j53q BNA, 3s $ ss 4s ; 545 5 30) s.700) Lorillard Ch bésenbee he 25 354 Jan 2) 4214 Feb 3|| 3014 Jan) 39% Sept 
*115 20 |*116 120 |*115 120 |*116 120 } » |*116 120 Io pref 100) Ill'g Apr 5) 117 Apr23\| 108\, Feb) 116 Aug 
15% 16 16 If 16 17% 155, 16 16) 16%) 16 16%; 9 7 )| Louisiana Ot temp etfs No par| 12 Mar 3) 1953 Jan 4|| 135, Oug| 23% Feb 
*234, 24 24 24 237, 237%. 237, 2% 237% 23 $7 2378! 1 \|LoutisvilleG & ELA_...No par) 22% Mar31) 261g Feb 10)| 23 Dec! 26% July 
*35 3h $6} 36's $61, 36 a6 $f 45 $5 *35 | $08 Ludium Steel... _No par| 20\gMar30) 58l4 Feb 4)| 31% Fet 60 Dee 
*132 136 132 ; *132 134 |*132 134 1432 136 | 134 134 | 100|Mackay Companies. -. 100} 130 Mayl5) 138 Feb 9}| 114 Mar| 141 Sept 
*70 72 “19 7! "69 7 "62 Ti *70 +72 4 72 | Et. ey .100) 68 Mari9%| 73% Feb | 66 Mar| 78% Feb 
Li2's 114 113 147%; 112 1147) 111 iz OSie tl jie 11414) 83.500| Mack Trucks, Ine.._--/ No ot 103'2 Mar 30) 159 Jan 4); 117 Jan) 242 Nov 
*112 13 1i2 1132) *110', 113 12 113 13 $ 2 13's] 209) Do Ist pref. .-.--.-11)| 109% Jan 4) 113 Junel0)| 104 Jan| 113 Aug 
*105 O7!2)*105 107!2)*105'4 1054 05 ov fi 0) 1 1034) 100) Do 2d pref_._.. 100) 104 Apri7| 107 Mari3|| 99 Jan| 10653 Aug 
*Qs 4 OSs 99 | "9 a9 s oo | "y 9 1 100le, 1,800|Maecy (R H) & Co, Inc. No par 8hle Mar29| 106 Febl0)|| 69'2g Jan) 112 Oct 
117% L17'4, *117'« LIS [elite 118! *117 117 11s 7's 118 100] Preterres. ..cccscasees 100) 115! Mar 1| 118% Jan 14|| 114% Jan) 118 Aug 
37 37 17 17 37 7 fy } 7 7 37 37 900|Magma Copper.-_-. -.No par| 34 April 44% Febl0|| 34 Mar 46 Nov 
*17 7 7 17 *17 18 7 > 7 . 7 is | 100)Mallinson (H R) & C9_No par 15i3May 19, 28'g Jan 5|| 21% Dec 371, Jan 
75 75 7 76 75 77 75 75 ) 7s 75 7fi«| 26,009|Manh ElecSupptemetfsNopar| 56 Jan 4 78 June 10 32 Mar| 59 Mar 
"2310 24 2 24 24 24 24 24 24.1 %2 24 800 |Manhattan SewOsastxesaus 25| 22!2May 24! 32% Jan 4!| 2014 Mar! 347%, Nov 
*35 . $s . *35 J eg s *35\y 3% |Manila Electric Corp ..No par| 27!2Mar20| 3912May 17|| 283 Mar| 491g Apr 
*22 25 22 22 22 22 22 25%, 2 2519] 2 2 14,800|Maracaibo Ol) Expl No par) 20% Mar 3) 28 Feb 2)| 20% Sept) 35!2 Jap 
7 7 57 57 7's 5S 57's 57%) 657 7 57 ) .300|Marland Oll_........-/ No par| 49'4Mar30, 60% Jan 29)| 32% Mar| 60!2 Dee 
28) 20 29 1) 0 0 291, 29 ) 0 30) ) 2,200) Mariino-Rockwell.....-! No par 27 Mar29| 33 Marll|| 10% Mar| 327%, Oct 
5 18 1 $3, . *| oq ~ 18% | . 18 *1 Sl, 400) Martin-Parry Corp....No par| 17 May 20, 21% Mar 12}/} 19 Dec) 37g Jap 
*72 74 724%, 7314) 722 73 70 70 70 70 65%, 7 2 i 10| Mathieson Alkali W gg §2'gMay 12) 106\, Jan 2 51 Jan) 1074 Dee 
113 14 134, 113%) 113 113 1123, 112% ; i3 5 15 2,200|May Department Stores_..50| 106%May 17) 13712 Jan 2 |} 101 Mar) 139!g Dec 
*124 25 |*124 125 |*124 125 |*124 125 |*124 25 12444 125 | 200 Preferred vaucdatkne 100) 122% Feb 2) 125 Junell)) 116% Mar| 124 June 
Qil, 21 21 21% 21 21% 20 21%) 20 2 |} 20% 20%! 3,100)Maytag Co_-. No par| 19 Mar 3| 23% Feb 1%} 21% Nov) 26% Oct 
77 77 774 79 *77 78 7S8!2 7Sle] *77 78 | 77% 78 600|MeCrory Stores Class B No par); 72 Mar30; 121 Janill 79 Mar! 139% Oct 
*25 26 *25'2 26 | *25le 2¢ *25 26 | °25 27 } 2 25 | vu) | MeIntyre Porcupine Mines_.5| 22% Jan 2} 30 Feb1s 16 Jan| 22% Oct 
*22%, 2 23 23 22’, 22%) *22% 23 | 22 22%) 22 22!2| 2,100|Metro-Goldwyn Pictures pf_27| 22% Jan 8| 24% Feb 9 18 Jan| 24! Nov 
*71 77s 73 744 77, 7% 7%, 8 | 7 744) 7 7 900| Mexican Seaboard Oll_.No par} 6 Feb25| 12'5 Jan 4 | 9 De 22!: Jan 
12 12's 12 i2le 1214 12%, 12% 13 13 13 12% 13 19,.600|Miami Copper........ . 5| 11 Mar 3) 13's Feb 11)! 8 May; 24% Jan 
311, 32 32 32's) 31% 322 31% 32g] 31% 32 ti% 32!) 13.100) Mid-Continent Petro_._No par| 28 Mar30| 37 Jan 2|| 25% Augi 38 Nov 
*98 9975) GS% 9934) *98 99 *06 a9 *0% a9 #98 99 | 600 , ae 00| 90 Mar30!) 100 May 19|| 83'4 Apr) 94% Oct 
Ile ts 1% = Ils 1% Ile 1% = 14 1 119] i% 1%) 3,000|/Middle States Ol] Corp....10 1% Jan 2); 2g Jan 8|| 5s Apr 3'4 June 
*7 l 7s 7% *%, 1 %%, 1 *75 I 7, 41 300| Certificates............. 10 7% Jan 7 lig Jan 8 lig Feb lig Feb 
114 114%) 115'2 117 11612 117 |*114 117 [*115 117 11614 116'4 1,200) Midland Steel Prod pref...100) 107 Mar 30) 13412 Feb 23 96 Jan) 147 Aug 
78 78%) 77'4 79%) 79 79 78 78 7% 78 *75% 77'2| 2,800)Montana Power.......... 100} 69% Mar26) 83lg Jan 14 64 Apr! 99% Aug 
64% 66's) 64% 66's) 6514 66%) 641, 65's] 64% 65'2] 64% 655) 55,200)Montg Ward & Co Ilicorp..10| 56 Mayi19| 82 Jan 2 41 Mar| 84% Nov 
23'2 24 24 24!) 24g 24%) 23g 24lo) 23'4 2sl2) 23% 24 6.300) Moon Motors.......-. No par| 19'gMay 18) 37% Febl0|| 22% Mar) 42 Dee 
Gls 6 ls 612 Gls 614 6% 6s 6Ns lg 6t2' 76 6's! 3.200!Mother Lode Coalition.No par! 6 Mav 10 71g Feb & f Mav Qt. Jar 

















* Bid and asked prices; no sales on this day. 


z Ex-dividend. 
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For sales during the week of stocks usual.y inactive. see fifth page preceding. 
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HIGH AND 1OW SALE PRICES—PER SH. ARE. NOT PER CENT. | Sales STOCKS Runge Since Jan. 1 1926 Range for Previows 

edn iapeammceaintgiain cnr tastenticcnienlianimiatipabsieetes . — ————_— --— —— — for NEW YORK STOCK On basta of 100-share lots Year 1926. 
aenwrean. | Munday, Tues sdeg, \w ednenta y., Thursday, Friday | the EXCHANGE a a 

June 5 | June7 JuneS. | Juned June 10 June 11 Week Lowest Highest Lowest Highest 
$ per share $ per share $ per she are | $ per share | $ per share $ ver share Week. Indus. & Miscell. (Con.) Par| $ per share $ per share |\t ver shar: |$ per shars 

23 2314; 23 23'4| 22373 2348; 22% 23 23 23%) 23 23 2,500;Morion Picture....._. No par 19 Jan2f| 23isJune 3 195% De 2's Dee 

39%, 40%| 401, 40%! 405, 40%| 40 40 391, 39%, 3914 39 4,500) Motor Meter A_..._.- No par| 33%May19 53% Feb I: 40 Nor; 447% Oct 
*2414 25 | 94 4 2415] 2419 25%] 25', 25'4] *23%% 24%) 24 24 2,400| Motor Wheel. _._...-- No par| 22 May18| 33% Febl! 18 Ap) 35 June 
*13!2 15 | *13!2 15 | *13!2 15 | 14 14 | *13lg 15 | *13%2 14 100|Mullins Body Corp....No par| 14 Aprl7| 19% Feb !|| 13 Aus| 211g Feb 
33% 35!o| 933% 35!2| °33% 35 #333, B3hle] *33% 3514) *33% 35 Munsingwear Co______) No par 34%, Apr ¢ 38 Jan ? 30's Ap’ 39 Dee 

415 iol 414 $s 4's 5 5's yy lg ol, fy 5 12,309|)Murray Body........-1 No par 3 May 8 15% Feb 2 5% Der) 421g Mar 

543, 55)'4) 54 54%; 54, 54 54'5 54%!) 54 54%! 54 54 13 400|Nasb Motors Co__.__. No par 52 Mar24| 66 Feb23!|| 193!1g Jan] 488 Oct 

| . _ CE 100) 1061, Jan 4) 106'g Jan 4|| 103% Jan) 107 July 

*s #3, *h t4 *s 5 % 8 *s Kl. *s » 200| National Aeme stamped - - 104) 74;May 19| 127%, Jan ‘ 4\4 Mar 

Ble 8&9 qty Th) KY 907% RY ee RY 91 a0 92 37,800] National Biscult_........-- 25 74 Jan 8) 93'4 Jan 2° 65 Apr 79 Dee 
#129 131 130), 130 30 *1 30). *139 131 131 209 le 190} 126 Jan27| 1341's Apr 28 123! Ma'| 1281, May 
42\5 423 42 42 42% 42". 42 2%, 4134 42! 415% 42 4.200) Nat Cash Register A wi No par 38 May22| 54 Jan a, atl oc Siimaiin 
*24% 25 24 26 26 24%; 28 29%| 287%, 29%; 2% 29 | 6,300) Natlopal Cloak & Suit. __ 10¢ 20'oMav 21) 57 Jan 2 4912 Der 84% Oct 
*72 73 72 73 75 75 *71 76'2| *73 76\e| *73 sO | 390 NN i 104 72Z'2June 7| 92% Jan §& 87% Der) 104 Jap 
64 64 63 63 63's 64 6%7, 67%) 66's 66%) 66 6file| 15,400) Nat Dairy ProdtemetfsNo par); 53 <Avpri4| 80 Jan 2)| 42 Jan) 81% Nov 
26 26 26 26 25 25): 2614 26\4) 26%, 26%) *25 26 | 500) Nat Department Stores No par| ‘2°%\4VMiay 25 42% Jam 7|| 381g Jar 45 May 
*4) G5 “4! 95 00) 95 *90 95 | *90 95 | *90 95 | fe fee 109 90 eMay 20 97 Janie 96 Apr! 102 Jap 
19 19 19 19 19% 19 2| 19 19 | 173% 184% 1s 1s | 2,309) Nat Distill Products._.No par 12'eMay 18; 34 Jan 4 205, Der 434 Oct 
*45 50 45\4 45 50 50 *45 49%! *45 4775, *45 45 ; 1090 Nat Distil Prod pftemetfNovpar| 38 May 7! 73% Jan 4!) 621g Jan' 81 Oct 
2410 25 | 28% 24%| 22% 23%! *2212 23!2| 2212 22%| 23 23 | 900|Net Enam & Stamping. -- 100) 22\4May 26| 401g Jan 2|| 25 Apr| 41% Dee 
*K0) &4 *K) K4 KO 8 | *77 $2 | *75 81 | *78 a tC 2 SS Seep 100} 78 May 21) 89%, Jan 4) 75 June| 80% Jas 
*152 155 | 153 153 153 153!2!*1481e 152 | 152 152 [7152 15% | 69°) National Lead.........-- 100; 138 Apri5| 174% Jan 5]! [381g Apr! 174% Nov 
*116!9 117 "116! 117 }*11610 117 |*116!2 117 117 117 | 117 «117 ke = -eaeeteere= 190; 116 Jan iA) 120 May 201) 1141, Sept} 119 Sept 
20's 20): 20'5 21! 207, 214% 20 21% 20', 20%) 20'* 21 | 70.600) National Pr & Lt ctfa..No par| 16%, Mar 2) 38% Jan2i|| .... ..- ake wane 
*60 61 | 60 60 60', 60 *60\, 61 *60% 61 | 60le 60! 500| National Suppiy......---.-. 50; 55lg Jan 4| 65% Marifil| 54% Der 71 Jap 
*113) 115 [#113 115 [#113 115 [#115 115 14113 115 |*113 15 em... {Saree 100| 10414 Mar3%) 114 May 28)| 104% Jan) 110 Apr 
|National Surety.....-.-_- 100| 208 Mar3!| 227 Jan20|| 206 Jan| 222 Oct 
“132 142 |*130 14112/*133 141 |*133 141 |*133 142 | 139 139 109) National Tea Co_.___- No par| 119 May15| 238 Jan 4|| 201 Dec) 250 Dee 

I2!2 12!2} I2te 12 12% 13 | 12%, 13 13 13 | 3'4 1312] 10,40 \| Nevada Consol Copper.... 5| 11%sJune 1 14 Febl5) 11% Apr) 16% Jan 
3914 39%4| 39 39 B9\e 39le] 3916 40 40) 40'4) 40% 42 2.500 NY Air Brake tem ctfs.No par| 3612 Jan 2| 44% Mari 1) Billy Oct) 561g Jap 
*60%% | *60% 2 60% 60%! 60% 60%) *60% 6114) *60% 611 400} Do Class A_...... No par 55% Jan 6| 60%June 1|| 50 Sept; 67 Jan 
39% 3912] 39% 40%| 39!2 40%) 39 397,| 39% 39%) 39 393 3,9 10] N Y Cannerstempectfs._No par} 32 Apri2| 84% Jao 2% 31% Mar) &llg Dee 
*35 37 | 35 37 35, 37 | 36 3678) *36 37 367% 367% 409) New York Dock.........- 100) 32!2Mar30| 45% Feb 5 18 Mar! 454 Nov 
*69 7llel *69 71 *69 71 *69 71 *69 70 69 69 100 FF Saar 100| 69 Mayl3| 74 Feb F 52's Jan 

*102 }*102 \*102 *102 *102 *102 NY Steam Ist pref....No par) 99% Apri3) 103 Apr28|| 97 Jan) 102 June 
#28 2514) 28'— 28's} 28lg 2K4) *28 2314) *28 28 *28 234 509) Niagara Falls Power pf new.25| 27% Mar31 285, Jan 22|| 27% Oct; 29 # =Jap 

487% 491 4Shn 4914) 435, 49%) 48!— 4575) 4814 48%) 481, 49 18,109) North American Co......- 10| 42 Mar30| 67 Janil4 4llg Jan| 75 Oct 
*50% 61 50% 504%) *50 50!2| SDle 59 50'g 50%) 50 50! 600) Do pref oncee-----e | 6490S Jan 2) MaJune | 46%, Jan| 650l, Sept 
95 95 "95 9514! 95% 96'«| 96 96 96 96\4) 96 96 1,400| No Amer Edison pref_.No par; 91's Mar3!| 96!4Junel)|| 041g Der| 96tg Dee 
*9 g) “4 Qlo| *9\4 9%) * 914 912} *9'4 Die 9 9 1,109| Norwalk Tire & Rubber_-...10 S\sMay 18; 15% Jans4|| 121g Sept) 18% Aug 

14%, 15 "15 15%) *15 lhe) *15 16 15's 15's} *15'e 16 699 Nunnally Co (The)._...No par 13% Mar | 17'¢ Jan | ~ Jan 181g Nov 
*30!2 30%! *30!2 3212! 30!2 30%! *30% 31%! 3ll2 32 3lle 3l1'e 700\01) Well Supply .......--.--. 25! 3014 Apr26! 36 Feb 5 33% Dec! 38 Nov 
kone | a — am -“ | ‘ |Ontarto Stiver Min new No par} 10 Jan 8| 10%» Jan 14| 5g Jap) 11 Oct 
*44lo 35 3410 B4leo| 347% 347%) *3434 35!2) 35% 36's 37's 37'e} 1,000)\Onyx Hoslery........- No par 31% Feb 2 37i2June ll); 185, Jar 39 Dec 
*G4!o 96 *G4l0 96 | *94le 96 *94le 96 *94le 96 *G4ie 96 | Sean 10°; 95 Apri7) 99 Jaulz|| 784 Mar; 97 Nov 
#52 55 *51 § 31 | #52 H3le] *52 53!2) *52 H3'e| *52 H3!el |\Oppenheim Collins & CoNo par| 47 Jani2) 60): Marti! 4i\g Bept 53 Dee 
30 = 30 30 30 | 2912 2912] 29!2 29%) *29!2 30 | *2912 29%) 1 a Circuit, Inc..-.-. 1} 2712 Mar 25 30% Apr 9|| 258 Jen) 32% July 

*103%, 104 |*103% 104 |*103%4, 104 |*1033%4 104 |*103% 104 |*103%4, 104 | aE 100; 101 Jan13) 105 Apr2i|} 98 $Jan| 107 Sept 
*110% 112 I}1ly 112 1123, J1319)/}12te Li2le | 112%, 112 | 1,090) Otis Elevator (&).......--- 50| 106 May 20| 129% Feb 5|| 8753 Feb! 14019 Aug 
*103 105 |*103 105 105 105 |*105 106 |*105 106 106 «106 200; Preferred.........«<<-<- 100) 102% Jan13| 107 Feb &|| 101 Feb) 112 July 

9 9 9, D4 914 D4 9 O45 9g Dlg 7a O45 &-  <{ ree No par SioMay 19) 14), Jan 19 8 Maer 154 Aug 
*91 95 93 9% 94 94 “91 Q%4le] *91 92 91 91 300 fj ates 100; 85> May 17) 107%. Feb17 50% Mar) QO7lg Aug 
*§23, 63 627, 62%| 63'—8 63%) 63 63 62!2 63 63!e 64le 3.800|\Owens Bottle_.........--- 25| 53% Mar29| 684 Feb &® 42% Mar) 69% Nov 
*47 48 *47 45 *47 4% “47 48 *47 48 47\e 48 §00/Outlet Co............ No pa’ 44 Mayl19| 52 Apr & 4944 Nov| 57 Nov 

*100'« 101 |*100's 101 10034 10044)*100!e 10 1le/*100!2 10119) *100% 101. - = eee 100), 972 Apr 1) LOIN Jan 16 98 Nov! 100% Dee 
*122!'2 125 1247 125 124% 12444] 125'e 125!')*125!4 1261e]*1251e 126! 80) Pacific Gas & Electric....100) 118 Mar3l) 132% Jan 29)|| 102lg Jan| 13718 Nov 

1% = Ile 1% = Ile 13g, le 1% = 1% 13% 13, Ils} 9,309) Pactfice Oll............ opar|) mi Mayl4| 83! Feb13 51% Aug| 781g Dee 
3514 355%| 35le 36) 1| 36 36%4| 35!2 364] 35!2 36's] 357%, 36'«| 18,700|/ Packard Motor Car.._....- 10| 31% Mar31| 43% Jan 4) 15 Jap| 481g Nov 
17 17 | 17 | 17's 1714) 16!2 17 1614 16%) 17 17 5,300| Paige Det Motor Car..No par| 13%™May14| 281g Jan 4|| 17% May| 32 Oct 
69 §=69'2| 69%, 70% 70's 7i'e} 7O Tite} 7's Zils} 7ile 72 8.300) Pan-Amer Petr & Trans....50| 56's Mar3i| 7612 Jap 2|| 591g Sept; 837% Mar 
70 = 70)! 70's 715 | 71% 73's) 71 73 72'4 73g) 7214 73'4)106,500) Do Crass B .....----- 50| 56% Mar3!| 78% Jan 4|| 60\, Aug| 8412 Mar 
37's 374) 3714 37)!2) 38 38 37% «38 38 38 377m «638\4) 3,100) Pan-Am West Petrol B_No par| 34 Mar || 46 Jan 2 37% Oct| 49% Dee 
185g 187%| ISl2 187%) 177% I8le] 184% 19 18% 191 19 21 | 30,400) Panhandle Prod & Ref.No par 4'2 Jan21; 21 June ll 2% Aug 6% Dec 
*20!4 20%, *20'4 20%) 20% 20%} 20's 20 20'4 20%) 2014 20! 400| Park & Tilfordtemctfa.No par| 19% Apri3| 28lgis: 4 25 SBept| 3519 Jap 
*6 6's 6's 6? a! 6'4 614 64 64 614 Glg' *6\, 6! 3,900! Park Utah C M.......----- 1 57g May 14 81g Feb 6!' ....... asae eee 
56! B714| flag 575s 575s 5334! H6ile 57 h53q 57 | 55'—3 65) & 400) Pathe Exchange Boasue No par 45\gMay 17 3 Jan 7| 7 Nov Hay Oc 
21 2144) 22 2214; 21% 21%) *21% 23 Zits 214%) 2lis 22 6,900) Penick & Ford.......-. No par| 16% Jan28| 22'\4June 2) ry Der 28 Apr 
*97%% 1014) *9le 10% 97% D7g) *9l, O%) *S No] 9! ot 200|Penn Coal & Coke..-..--.-- 50 OigJunell) 17 Feb &|| 12% Apr) 26% Jap 

1! Ilo} 11 15» lle 15 1%, «od 1» 19} 1 11. 6 400) Penn-Seaboard St'l vte No par lig May 13 2% Jan 4 1 Aug 3 Jan 

®J21%4 12ile} 12lle 129 *121%4 T2be)*1 214 121 121%, 121%) 120% 1211 400] People’s G L & C (Chic)..100| 117. Jan 4) 130 Febii|;} 112 Jan} 123 Oct 
*71 72 72 72 72 72 | 70% 70 70 70 | Zi 71 900] Philadelphia Co (Pittsb)...59) 59!3Mar 2) 7653 Apr 8 5lig Mar) 67% Dee 

19 49\o, 50 50 50 50 *493, 50 493, 40%) *44 50 2.900| 6% preferred.........-- - 50 47% Jan 4 507, Mar 30 451g Jan| 49 July 

$7 38 ‘| 38 39%_, 3534 39le) B3Sl, 39 385% 39 387% «439 10,900|Pbila & Read C & I_..No par| 3fl4 April4| 48% Feb 13 37% May| 652' Jap 
*26 89 *38 40 3416 39 375g 3753] *37 40) *37 10) 200| Certificates of int_..No par| 37% Mayl4) 46!g Jan 1! 38 July 50\g Jan 
*47 h2 "47 f2 *47 h2 | *47 52 *47 52 *47 52 | Phillips-Jones Corp. ---! No par| 50 Mars0| 55% lan 29° 51 Nov!) @0lg Jan 

21 21%) Qty 21 2% 2ile}| 2Olq Zia) *20l2 21%) 21% 22%) 7.800) Phillip Morris & Co., Ltd...10) 16 Apr 3) 22%June ll 12% Mar| 2514 Sept 
151, 45 | 45), 45 15% 457% 453, 45% 45', 45 5 $574} 29,800) Phillips Petroleum. -.- No par| 40 Mar3'| 49's Feb 13 36\4 Mar| 471, June 

$s 39 *38 49 s8 ae 38 $7 38 *36 48 300} Phoenix Hoslery........--- 5| 31 Mar3| 44% Jan 9 18 Apr 42% July 
“46 100 “08 «100 7 “oH, «100 “06 «6100 *O8 100 |. POOIVOG. 6 csnsnnnccese 100 94 Mar25|) 991g Jan 2! R4 Apr! 98 Dee 

t4i4 25 244, iy 2¢ 24%, 25 23%, 25%) 2414 25 36.100] Plerce-Arrow Mot Car No par 19 May 15| 43's Jan 9 10% Mar| 47% Oct 

Ale OI “0 4 07 O71, 993 YS OS 4] 977, 99 20.300 i pee 100 76'2 Apr l5| 108% Jan 11 43 Mar! 100 Nov 

l 1 l . 7, 78 1 78 7% ix 74 1,800] Pierce Oll Corporation. - -- 25 %May 5 1%, Jan 30 il Nov 3ig Feb 
*15 21 ) 20 | *15 20 *15 18 *15 20 fe ae eee 100} 17 May 4| 27\g Jan 30 20% Dec| 40 Feb 
"415 4N4 ' ! ! 4's/ 4's 4\4 4'y 43% 41, Als 4,100! Plerce Petrol'm tem ctfsNo par 33g May 20 7 Jan 30 412 Dec 8% Feb 
ae Blo] 0) ! % 30 | 29 29 2914, 2014 2914 294 1,100) Pittsburgh Coal of Pa....109| 29 June 9) 421g Jan 6 3744 May| 641g Jap 
*71 72 7 7 71 *70 71 *70 7 70 71 (> ee: 100; 71 Mar25| 85 Jan 5 80 May| 99 Jap 
"U6 a9 *) YS ’ 98 | *96 8 “06 9S *96 a8 Pittsburgh Steel pref...-.-. 100| 94 Mar29| 98 Feb 1 94 Mar! 102!g Jan 
*41 43 *41 4% *41 43 | *40le 43 40!2 40's! *40 45 100' Pitts Term Coal.......-.-. 00! 39%May20! 63% Jan 9 30 Apr! 63% Jap 
*86 = (87 | *36 «87 | *85 87 | *85% 86le] *86 87 | *86 = 87 ETE ee 100; 83 Mar2z6) 02'4 Feb * 79 July; 8814 Nov 
*14 20 | *14 0 | *14 20) *14 20] *14 20] *14 20 Pittsburgh Utilities pref....10) 141gMar 3) 20\,May 21 12% Mar) 17% June 
*14 | #14 20 | *14 20 “14 20 is Do _ pref certificates_- -..- 10}; 15 Mar20) 20'4May 26 12% Mar 16 June 

° 20 *14 20 | *14 20 *14 20 Preferred ctfs new_....-. 10; 15 Jan22| 2'4May 26 12% Nov| 165%, July 

KS Su x4 9034) 8&9 QOle! BSI, 90 S84, OOle| 89 9133) 35,300] Post’'m Cer Co Inc new.No par| 75! Mar 30) 124% Feb 4 645, Nov; 121 Dee 
3 3S "3714 377%) *3714 3S | *37le 3S 38 39 39 Bol, 1,500| Pressed Steel Car new. --.-- 100} 34'gMay 19) 41!gMaril9]] .... ....] co .--- 
*s4 SH s4 4 SS KH | 83 56 S4! 857%) S5i_ 85! 500  _ Saou _...100| 82 Mar 4| 95% Jan 7 761g July| Q2!g Jap 
#123 13's) *13 14 *13 13%) I3te 15ty 12% 12 12% 13 600|Producers & Refiners Corp.50| 11 Mar29) 17'g Jan 2 12tg Aug| 32% Feb 
*31's 35 34% 3434) #31 35 *32 35 *32 35 *32 35 100 a 50} 30%Mayl1l) 36'!4May 27 27 Sept; 475 Feb 
79% «S80 SOlg SOR) O34 S13) ROlg Rilgl Site 3%!) KB 85's} 45.000) PubServCorp of NJ newNo par| 72 Mar 2; 92's Jan 19 62% Mar| 87% Aug 

"105 105 105'4 10514) *105% 106 1057 106 106 «106 |*106  106le 1,200 8 FEE 100} 1031g Jan 12) 108%, Apr 19 99 Jan) 106 Nov 
“118 Lie *1IS L1Gle\*119 L19te) 119) 119 119 «119 |*119) 120 300} SS a =a 100} 115 Mar 2) 120'sMay 20|| 10853 Apr! 119 Oct 
“1001, 102 |*100i2 101 | 101) 101 | 101) LOL [#100 101 |*100 101 300|/Pub Serv ‘Flee & Gas pfd.100| 97 Jan22| 101\sMay 6); 99 Jan) 106 Nov 
*112 115 |*112 *112 *112 #115 112) 112 |*110%— 115 100|/Pub Service Elec Pr pref.100| 106 Jan18/ 112 June 3 9212 May| 1001s Dec 
172', 173 1722 17634) 174 176%) 173 17454) 173 17514) 173%2 17534) 29,290) Pullman Company-.-..--.-- 100) 14.44 Mar3l1| 176%June 7|| 129 Mar) 173lg Sept 

3310 35 *33le 35 3353 3355) 35 35 *34 35 *34 35 800) Punta Alegre Sugar_......- 50| 33 April4| 47 Feb 4 33 July| 47% Jan 

2753 27%s| 2753 2734) 275, 28 27 275s] 27!2 2734] 27!2 2814] 12,600) Pure Oil (The)_.........-- 25| 25% Aprl3| 31 Jan 4 253 Aug) 33% Feb 

*109 110 |*109 110 |*109 111 110 «110 |*107 112 |*107 113 \ Be. fee 100} 106 Apri4| 111% Feb27|| 102!g Jan| 1081, Sept 

4's 45 44's 45's| 43g 447» 42 4334 42% 437, 42% 453!2| 29,500| Radio Corp of Amer_..Nopar| 32 Mar30| 46%May 26 3914 Nov 77% Jun 

46'2 46'2] *46%3 4714) “4614 4714) *46\4 4714] 46% 47 *46\, 47 300} Do pref......-..------ 50| 4453;Mar3l1; 47%sMay27|| 45 Dec) 654 Feb 

| a Rallway Steel Spring new...50) 53\4Mar 1} 687% Marilo|} ....-....| ..-.-... 

i laa -100| 115 Apr 9| 123 Feb20|| 114% Mar| 122 Dee 

"33% S7'4! 933 3714| *33 3714! *335g 3714! *3334 37 33 33 300! Rand Mines, Ltd....-.-. No par| 32% Apr30| 3453 Feb 5 33% Nov!’ 30's Aug 
| ! 

125, 123 12%, 127%) 12% 13 | 13 1314 13 1353] 135, 137%] 60.400] Ray Consolidated Copper..10| 10lgMar 3) 13%June 11|| 11% Apr| 17% Feb 
*47 48 | *47 48 | *47 48 17 47 *47 48 *471 48 100) Reid Ice Cream ....... No par| 46 May28| 656 Jan 4|| 43 Oct) 60% Dee 
*10 12 | *10 = Al's] *10g Lit il 115s} *11 11%) 11 ILly 600! Rels (Robt) & Co.....- No par 9\4Mar3i| 18% Feb23|; 10 May! 28% July 
100 102 | 103) 106 104 106!4) 102 104 1025, 10334) 104 106 11,600) Remiugton Typewriter....100) 83!2 Apr20| 127 Feb 3|| 46% Jan) 117% Dec 

*111 *111 *111 *iil *111 *111 —_ Do ist pref.......... 100} 106 Apr2l| 110 May 26|| 100 Jan) 1091g Oct 
*109%% 112 |*110% L112 |*111 212 [*110% 112 [*110% 112 |*110% 111 Do ease ee 100} 105 Apr 1} 111 Jan 5); 103 Sept; 113lg Apr 

10 10 10 10 914 Qe! 914 Ole Me le 9's Q's] 2,200) Replogle Steel_.....-- No par S%gMay 20| 15% Jan 4 125g June; 23l4 Jan 
49 491») 49 50 497, 507) 4912 505} 50 504] 50l4 51 9,400| Repubile Iron & Steel__-.- 100; 44 May19| 63% Jan 7 42's Apr) 64% Jan 
o4 94 *93!o 95 | *94le 95 *94lo 95 95 9514) *94le O5l4 — “ Sees 00}; Ollg Mar30|) 95'4June 10 84y4July) 95 Jan 

614 7% 7 7! 614 634 6's 6's 61s 7 *H3g «7 8,100) Reynolds Spring ------ No par 5ig Feb24| 10% Jan 6 8 July) 18 Jan 
96 96%; 96's 97 96'2 967s} 9634 96%) 9633 9634] 9612 9612] 7.200 Reynolds (RJ) Tob Class B 25} 90 Mar30;) 98lg Jan 5 7244 Mar) 95% Nov 
*S9le 91 *91 92 | 0 92 | *87 = 91 *90 =O 39 0690 | .. Rossia Insurance Co__..-... 25| 86 Mar 2) 100 Jan20|| 85 June} 97lg Feb 
53 5312 535, 5358 532 53) 535% 5344 5334 534, 5314 53%. 5.100} Royal Dutch Co (N Y shares) _ 50 Mar 3 57% Jan 9 484 Mar 57% Jan 
40% 40!2) 40!2 41 40\2 41 239% 39%) 39le 391 3912 4053} 5,300/St Joseph Lead_......-..-.-..- 10| 365sMayll| 48%g Feb 10 35% July| 5212 May 
#491, 49%;) 491, 49! 491, 4914) 48!l2 4914] 49 49 4834 487s) 1. 100| Satety oS eee No par| 42'sMar31| 54 Jani4 48 Dec) 501, Deo 
70%, 797%) *79% 80 80 80 *79%, 80 7912 7Ole] 793, 7934 600|Savage Arms Corporation.100| 73 Mar31| 10212 Feb 10 4812 July| 108%, Mar 
*5 5le 533 54g) SO *5'g Ble 5ig Bla] #478 5le 5lg Bly 300|Seneea Copper-_---.--.-- No par 4%June 2) 10% Jan 4 Nov ll Nov 
6312 6312) 62!2 634) 62's 6244) 62!2 637%) 632 647%) 64 6412! 7,300|/Shubert Theatre Corp.No par| 52 Mar 4) 65%May12/| 511g Dec) 551g Deo 
4714 4734) 47!2 4712 4612 4712) 4612 47!2) 47 4712) 47!4 47'4) 1,900|Schulte Retail Stores...Nopar| 4212 Mar 30) 13812 Jan 23|| 101% Sept) 134% Dee 

*117 119 |*117 119 {117 119 |*117 118 |*117 118 1171s 117% - * jf wre 100} 1121g Jan 6) 119 June 4|)| 110 Jan| 118 Aug 

13 13 13's 1314) *13 134} *13 13%4| *13 13's] *13 1348 300|Seagrave Corp----.--.-- Ne par 121g Mar 3) 14% Mar i2 1314 Nov 16% June 
48%, 49 48% 49 45%, 491s) 481g 49 48% 4834) 4812 487%) 6,500/Sears, Roebuck&Co new No par| 44\4Mar29) 49% Apr26)) ........ Dicom eneine 
*54lo 56 *54le 56 54le ABS §=655 AK $55 7 55te ASS 1.90°)\Shattuek (F G)_._.--- onar| 47 Mar30 60% Jan 4 4%le Mar! 92 Aug 

* Bid and asked prices; no sales on thisday. zEx-dividend. a Ex-rights, s Ex 50% stock dividend. 0 After payment of 900% stock dividend. ss Ex-dividend 
one share of Standard Oil of California new. 
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For sales oSumee the week of stocks usually inactive, see sixth page precedin¢. 
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HIGH F: 3 ad PER SHARE PER SHARE 
AND LOW SALE PRICES—PER SIARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 Range for Previous 
cE ERT =" 7a SSE i ee enna dr ee aa hice icmammamaas “Tl aed: for NEW YORK STOCK On basis of 100 share lots Year 1925. 
Saturday, Vonday, Tuesday, Wednesday, Thursdry, Frid 1Y, the EXCHANGE _ 
June 5 June 7. June 8. June 9. June 10. June | 11. Week Lowest Atghest Lowest Highest 
3 per share $ per share | $ per share! $ per share | $ per share | $ per ‘share Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
"44% 45'2) *45'— 45'2] "4494 4514] *44%— 450) *44% 451g *44l2 446) ___ _/Shell Transport & Trading.#2| 40%\iav 10} 4853 Jan 4|| 39°: Sep| 49 Dee 
25'4 25!2] 2514 2512] 25% 25'o] 253, 2353] 2533 2558| 25te 255s] 8,80)/Shell Union Oll__._.._- No par} 24 Mar 3| 2Xlg Jan 4 21%, Auc| 28l¢ Dec 
1067s 107 *106%3 110 | 105%¢ 10634! 103'2 103'2} 103 105 |*104 103!e} 1,10} Do pref............-- 100) 103 Mar 3] 107 Apr 22 9912 Jan) 10614 Nov 
1914 195s) 191g 197%} 1914 1919] 193, 1914] 18% 19 | 185g 1914] 11,709)Stmms Petroleum._.......10] 18 Mav 7] 2853 Jan 2|| 17% Sept] 26% Jan 
41\, 42 41% 42 42 42%; 411, 42 49 41 | 33's 49 | 4,000/Simmons Co.......... No par| 38'2Mav 14] 541g Jan 4 3ltg Mar| 5453 Nov 
*10712 109's|*108l2 109's|*108t2 10958) *103'2 109's/*103!2 109's/*103!2 109's| ‘ .....,. aaa 100] 10714 Jan 29] 109 Jan 14|} 100tg Jan] 1061g Der 
21% 22's) 21% 22 22° 2215) 2% 2s) 21% 22 | 21% 22's) 29,70)|Sinelair Cons Oll Corp.No par| 19% Aprl3| 247 Feb 22 17 Janj| 247% Feb 
*96 97 967%, 967s) 97 97 *95!e 97 9'e D5le) 97 97 \9} 3 ee i” he 100) 90 Muar3o} 97!eTunell 78% Jan| 94l, Feb 
337, 34%) 33!o 34 Bilg Biol 34 B34%~! 333q Bt | 333, 3454) 34,209/Skelly Oll Co_______- -25| 2653 Mar 30) 35'x Aprzi| 21% Marl 3212 Nov 
12312 12312) 12412 127!2] 12512 129 | 128 12914)*126'2 127 | 123\2 129 | 7.49 )|Sloss-Sheffield Steel & [ron 100] 103 Apr 12/ 1361g Jan 4|| 80% Mar] 14312 Dee 
97 9s *97 99 99 102%) 10212 105 |rl017, 103%) 103 103 5.49)| South Porto Rico Sugar...109| 92 Apri15!] 1472 Feb 2 62 Jan| 1091, Dec 
*112!4 114 114 114 |*114 119 |*114 119 [112 119 |*112 119 | [OS PRORNIGE, os acdcccdck -100) 112 Mav 4] 117lg Feb & 99% Jan} 1134 Dee 
*11 14 *11 14 *11 14 *11 14 *11 14 *11 14 | Gout @ Oe... ...6<sccz No par| 11 June 2} 17% Feh 19 13! Dec| 24 May 
"69 74 /|°69 74 1°39 #+%74 | 74 «=+$(%74 1°74 #«>89 | 69 79 Ty Se “or epee _109| 72 Apr20| 821g Jan13]| 7814 Dee| 92 May 
21% 22 | 22 22191 22 2219) 21% 21%! 2212 22%! *2112 22 | 2,800|/Spleer Mfg Go.......- No par| 18% Anri%) 31% Feb 5/| 15lg Feb| 367, Bept 
*103 105 (#103 105 |*103 105 (#103 103 |*10% 1035 |*103 103 | Do pref. _..100) 101 +Jant2} 105 Marllil 92 Apr] 108 July 
5334 5375 537m 537% 54%, 55'e 54 45 54°35 55 | 5t's 5b) 29.490) | Standard Gas & El Co. _No par 51 Mar 2 #9 Feb 8 404 Jan 61 Ooi 
55 5514 54% 55's tl, At7s 5t% 5t%s Stile 5t%s 5t'y Sto, 6.39 ) i AN 53% Mar 3n 57% Feb 9 501g Mar 561, Nort 
*69!2 71 70 «670%! 70'2 71 | Zilg 7l!2 70's 7944’ 7Ole 71 ' 1,3))!Standard Milling ......_- 100! 67%Mav 19] 921g Feb 4!! 62 May’ 88 Dec 
"840 90 | *84 «8690 | *94 3 «890 | *84 90 | *84 90 | *84 = «99 | s | Do pref . _.. 100) 89 Mar 2} 908 Feb 81 Jan} 86% Dec 
57% 58 5714 57" 57's 577%. 57 57ie| 57 57’ 5T'4 5734) 25,49) Standard Ollof Cal new. No ptr 52%Miavi4 SPras DE cach ensekl anne 4000 
44 4453) 44 4410] 4414 4410] 44 440] 441g 41%] 4413 41 s| 40.3) )| Standard Ol! of New Jersey 25| 49!gMar 3] 46% Jan 2 $8% Mar) 4712 Feb 
*117'4 117'2) 11714 11714] 117% 11758] 117's 11734) 117'4 117 17%— 117%] 2 10| Do pref non-voting. 109) 116', Feb 25) 119’ «Mav ISi] L16lg July) 119 Feb 
*5% 6 6 6 6 6 75% «6 *5% 36! “5% (BN 4) 1) )}3tand Plate Glass Co__No par 4%, Miiv 21| 10%, Feb! 553 Aug] 16 Jap 
7934 Bite} Sll2 82 | *8ile 82 81 82 S1'; 82 Slie &2 3,390)/Sterting Products . “No par| 75 Mar27| S88lg Jan 7 6214 Mar| 82 Dee 
71'g 72%; 7l'2 72%} 72 73 7\53 72 Yo 7? 70's 71 10,3))| S3tewart-Warn Sp Corp_No par| 68%\fav 17) 927% Jan : 55 Mar| 96l2 Dee 
61, 61s] 61 6! 61 61 *6#0 61 | 69 60 69% 607g) 1,19)) 4trombere Carhuretor.No par| 59%Mavi9) 77% Jan 4 61 Mar] 8953 Oct 
5114 5i's} Si's 5134] 5O'g 5134) 50 5078] 59lg 5 te} 59% 5lie| 33,70))Studeh'rCorp(The) newNo par| 47 Mav 18) 61% Feb2 4114 Jan] 685, Nov 
“118 123 |*118 123 |*121 122 |*121 122 {*121 122 |*121 122 | Do pref . ~---- . .1MM| 11412 Feb 23] 121 Feb ' 112 Mar| 125 Sept 
2 2 23%, = 24 2 2's 2 2'4 2's «= tg 2g »,|  3,10)|3ubmarine Boat _..__- No par 1% Anr tl? 3% Feb | 3 Ot} 12 Mar 
*32!4 333, 31, 3333] 33%, 3314] 33'2 33 0] *33'4 33's] 33 33! 4) pe dhe lon el. ne eee eee No par| 30's Mar39| 4153 Jan 4 381, Nov| 437% Nov 
233 8 2le 2 2? 2% 2% 2% 2%] #24 ol 2% 2%3) 2.4)))S3upertor Ol .........No par 2 Mav 24 44 Jan * 2 Dee 61g Feb 
*22 23 22 22 Zils 22 *21!o 23 *21 23 *2)'o 2% 4))|Supertor Steel .....-.-.-.. 100) «19's Avr tl2) 27 Apr2? 20 May| 41%, Jap 
*10 11 *10's 11 10 10 *10', 107s 10's 10% 11 Lite 1,0))) 3weeta Co of America . .. 59 R52 Apri’ 13. Jao 7 57% Mar| 15t¢ Oct 
*8 Sle B's Rly 8'y = 8's Rig Bgl F3g Be Slo Ste] 4))|Symington temp ctfs_.No par 7ioMav it) 141g Jan 4 10's Jan| 207% Bept 
*17!2 1734) *17!2 18 1712 18 | *17% 18 18-1814] #17) S34) sede Class A tempctfa ...Nopar| 1AlgMar31| 207% Feb 4/| 19% Dec] 26! Sept 
*11 12'4] *11 12%4) *11 12's) *11 12'2} *11 1219; *11 12's |Telautograph Corp....No par) 11 Anr 5) 14% Jan 1° 11 Auel 16% Nov 
*11% 11's 115m 115s lite 11% l}le It's Il'e 11 | 1i% Ii%* 1,40)|/ Tenn Copp&C.. . __No par 107— Mar 41 1A Feb & 7% Apr 16 Dee 
53 5338) 5 27%— 5314] 52% 53] 5253 53 52% 5% 52%, 53%s! 44,199) Texas Company (The).... 25) 48 Mar3)| 54%, Jan 2 42% Jan| 55 Dee 
138 139 | 138; 14014) 139% 140%] 133'4 133%) 138g 138le] 1346 140 5] 13,399/ Texas Guif Sulphur — .... 10] 1191 tan 12) 142% Feb 1 97'2 Feb) 121% Dee 
1419 14!) 141; 1410) 141, 1434] 14 14's} 14 14 | 13% 1's! 10.709\ Texas Pacific Coal & Ol... 10} 12!aMar 2) 1919 Jan 7 10% Aug| 23% Feb 
875 875 '*875 900 *875 905 ' 876 876 |'*875 995 ' 995 995 21!Texae Pacifie Land Trust_100! 510 Mari9 1935 May 27! 265 April 657 Dee 
*29 2934) *29 2934] *29%, 31 2910 2910} *29 014 29 29 600|The Pe No par| 27\3Marsi| 34 Jan 14 B24 Bept| 3914 Oot 
*333, 34 335, 34 $37, 337] 3314 337] 33!g 33lo] 331g 337] 2,400|/Tidewater Oll_.........- 100) 30l¢ \pri2| 39% Jap 25 3014 Bept| 367% Dee 
*93lo 94 | *93le 94! 94 94 | “933%, O44) 94 Of 94 94 300] Preferred. ........... 100| 9) Mar3l|) 103 Jan 25)| 99 Nov} 101 Oct 
50'g 507%! 507% 50%] 507 51 51 5il4) 50 5 058, 51 4,.900|/Timken Roller Bearing.No par| 447% Mar 3| 66!, Feb 10|| 37% Mar! 59% Oct 
100 100 9°34 1003) 99% 101 100 100%) 9934 1001;| 997%, 100 12.009| Tobacco Products Corp...100) 954 Apr i2| 1103, Feb 22 70 = =Jan| 101% Nov 
10634 107 107 107 107 107 10534 10634| 1057 1067s! 1057, 106%| 2,200) Do Class A : _..100| 1038 Mar 3) 113 Feb 20 93', Jan} 110% Nov 
37% «= 37% 3% = 37s 334 37% 3 3% Blo = B34 3lo «Ble| = 7,709|\Tranae’t'lOlltemetfnew No par 3 Mar 4 4% Jan 4 3lp Sept 57g May 
19 19 *19 24! 19 19 19 19 *19 2)'o| *19 20)'« 400!) Transue & Williams St'l No par| 19 June 5, 27 Jan 28 241, Sept} 35 Jap 
*5lle 54 5414 54141 54'e 55 547, 5478] 547% 547%) 54% 5434 909\ Underwood Typewriter... 25) 51's Mar 3) 63% Jan 7 381g Mar| 6514 Nov 
44 45% 4514 47 45%, 467%] 44le 45'e t41o 46 45 45 7,200) 0 nton Bag & Paper Corp..100) 35 Mav2i| 7i\ Jan 5 36 Apr| 86 Oct 
43\, 43%) 4314, 43) $35 44 43%, 43% 4%\o 433;) 4314 437%} 9,400) 0nton Ol, Callfornia.._ _. 25| 37%, Jan 20| 49% Mar 2% 33 Oct; 43% Feb 
*93 94 *9% 94 *9310 94 9319 QO3lo! 92% BBle] D2leq B21) 400'Unolon Tan. Car......-..-. 100) 8414Mar31! 94 Jan l4 44 Dee} 134 June 
*113) 116 )*114's 116 [*1l4's 115 15 115 |*114 #115 |*114) 115 SS 2 eee 100) 112'\yMayv 22] L1Ale Feb 8)| 113% June] 1171s May 
*281p 29 *28!, 29 #2810 29 29 29 29 29 29 24 1,200| United Alloy Steel _.._No par| 25'¢ Jan21| 31'9 Mar 17 24 May! 367, Mar 
911g Qile} 92'5 92) 92 Q2ie} 491 9134] 7901, 90's] 89g 90%) 5,100 United Cigar Stores... .-. 25) 83'2 Feb 4| 991g Mar i2 Dt Jan| 115l2 Nov 
*120 *121 “121 *122 *122 *122 a ee 100) 114% Mar 4) 121 Jan 2! Dec| 13314 Dee 
153!9 153!2) 153'2 154%) 154 154 | 15 %le 154 153 153 153!4 155 4,009) United Drug..........--. 100) 134 Mar30| 167 Feb 4 10% Feb| 16212 Oct 
*56%, 5714, *56% 5714) 57 714] 56% 57 | 57 57 58le 57 1,300] Do Ist pref_......... 50| 55!2Mar 6) 58l4May 1|| 52 Jan) 581g Nov 
ae 11 * 12 |* 11 | 11 j* 11 United Dyewond_____- 100) 10 Mari7; 12 Jan tt 9 Dec} 20 Mar 
107 (107 107 1108's! 107!'2 108 107 1107's} 106'2 10719] 107 107%] 2,600) United Fruit new. ....No par) 98 Aprid| 11453 Apr 23)/ ..-. ..--] ---- -.-- 
*23lo 25 | *24 25 24 241o| *24 25 | 25 25 | *23lg 24'e 209\Untted Paperboard - - - - - 100) 22 Mav 4) 38leMar 2 1814 Apr) 3312 Dee 
*93 o4 "931, 94 *93 94 | 93 9% | *92 93 | 9% 9% 209, Universal Pietures tat pfd 100) 90 Mar 8) 95 Jan 6 947, Deer! 1031g Oct 
1853 185%! *185 19 18, 19 | #19 19 18l4 18%! 18% 18's’ 1,099 Universal Pipe & Rad_.Nopar! 135 Mar31! 28% Jan & 26 Dec! 50% Feb 
6212 6319| 633, 64 | 63% 64 63%, 64 6310 631 64 65751 83,506 Do pref... 100} 52 Mar 3 78lg Jan 6 65 July} 94 Feb 
169 170's| 170 172 72 173%} 167 17itg] 171° «171 170 171%} 6,00(|0 8 Cast [ron Pipe & Fay. 100) 150 May 19) 219% Jap 4|| 131% Apr) 250 Feb 
*102 105 |*102 105 10% 104 |*102 104 j|*!102 104 103 103 30K Do pref 100) 100g Mar 8) 105 May28|| 91 July) 113 Aug 
53 53%) 52% 52%! F225 453 5lly 452 518 5214) 5i5, 5214) 9.500108 Distrity Corp tem ett Nopar| 39 Mar 30| 611g Feb 1s 301g Feb| 63% Dee 
*150 250 |*150 250 |*150 250 1990 250 |*150 250 |*150 250 Deo pref . oO 5 ae Seer 130 Mar| 250 Dee 
*49 50 | 49% 49 s| 49!2 49 *4910 50 50 50 *4910 50 30010 S Hoff Mach Corp vteNo par| 45% Jan 2) 59% Feb 4 23 Jan| 491, Oct 
53!2 5375] 533% 56le) 5614 57 55's 5534] 55'g 5535) 541g 55 22,70°|0 S Industrial Alcohol. 100| 45% Mar 30) 75lg Jan 13 7014 Dec} 98 Oct 
*100!6 10119! 101 101 |*100% 101 1O1 101 101 101 101 101 700 Deo pref sie deen ite 100) 9914 Apr 22] 104% Jan 13); 102 Dec} 115 June 
58's 585) 583%, 60 591, 60 5259 GO, 5Qle GOle] 60 60 23,.500|USRealty&Improv't newno par| 48), Mar 2%) 71% Jan 4 o eecch <kikn anes 
545% 53%) f4le 57 A5ly AT rg =F 577, =59 S77 SSl’e) 71.800 | United States Rubber. .-_ .. 100] 50\4May 19 RRl, Jan 23 32t¢ Mar| 971!2 Nov 
*105 106 1057, 1057%| 10534 10534] 1057 1057] 1055 105 105!6 105% gO) Do Ist pref ...100| 1012 Mar 30) 109 Jan 19 924%, Mar| LO8% Nov 
38%, 387%| 381, 34): 3i5q 38%) 38Iy 393 Bl%_e 38 385y 38 1,700) 0 8S Smelting, Ref & Min.. 50) 36% Apr2!| 49% Jan 2 30 «©Feb| 51 £4Dee 
*483, 49 | 485%q 483, $53, 483 483, 4%: *4%3, 4910] *483, 49 400 Do pref 50| 473%, Apr 9| 50 Jan 4 44 Apr) 49% Dee 
12514 3126's) 125%, 127!+| 1281, 131 1297, 132! 130% 13214) 13138 134% 682.500) United States ‘Steel Corp... 100} 117) ApriS| '38le Jan 4]) 112% Mar) 139014 Nov 
128 128 | 128 128%! 123% 128 128 128%] 12814 12810] 12810 130'«]| 3,800 Te | Sina vhndd dlece 10) 124%2Mar 3) 130'sJune1l)| 122% May| 1265, Jan 
63 63 | *58%, 6324) *59%, 6334) *59%, 63 | #5914 63%) *59 6354) 100/17 8 Tohacco........-- No par| 561g Jan 4) 64 Kebiy 5ite Mar| 659% Nov 
THIS anna M138 1*115 *115 1115 *115 | PRONE. « ccocsdceues 100} 112 Mario) 114s Feb 2) || 1055, Apr) 114 Bept 
*97 +110 | *97 +110 *97 «#110 *97 110 *97 «119 *97 10 ].- tal Case ...<.scces 19) 93 Apr 1] 105 Febl! %2 Mar| 111 Nov 
*201, 30%! 30's 3 | 20%, 337! 32 32 315, 33 31 32 (2.7) |Otitities Pow & Lt A...No par) 28l¢Mar3l| 37 Feb 15 3) Aug) 38 Aug 
3415 345s) 3453 35 | 35 5%] 35 35 35 35 45 5) | ,.400| Vanadium Corp......- No par) 29 Mar %| 37!2 Apri4 25% May; 34% July 
#1210 16 | *12!9 14!el *12I0 141 1210 1210| #12 if | *12 16 100) Van Raalte .-Na par 12!; Apr 20) 22 Feb & 15\4 Aug) 267% Nov 
*60 069 | *60 69 *60 69 *60 69 | 60 60 | *57 60 1Of De tat pref ” 199} 60 June 10) 75 Febtt)| 60 Apr) 80 Nov 
#7, lly’ #74 Ilo #79 Lito} #79 tol *7, 1}! *7g 114 | Virginta-Caro Chem_._No par % Feb an! 1% Jan 16 1!g Bept 8% July 
15!2 15ie! 14% 1 | 14% 15 13%, 1410} 13% 1 41,| 137, 14 5,40 i SRST No par| 13';May 3] 252g Feb 3} 17% Lee! 21% Dee 
%% 11 i 73) *% 1 7, «1 | *7 Lis #7, 1% i00| Certifieares......... No par 34May 11 1% Feb 1h ™% Dee 6 July 
*7 9 *7 10 *7 io | *6 9 #1 § *6 s 5 RD Gi cadccscconccge 100} 10 JansO) 11 Feb 3 Sip Jan| 231, July 
*7 9 | *7 10 *7 iO | *6 9 “6 & 6 ~ | i, fo a No par 5%4May 24 lig Jan 7 4 Mar! 20 Nov 
%%, 1! *% 11 “7, 1 es “Tq Na) De  vacucesenan No par 1 Apri8, 15 Jan 8 % Aug 4% July 
4910 50 49 4910] 473, 48 45 16 4Gie 4610] 45% 457) 2.300) 6% pref wi...........- 100] 45'4May 4) 69 Jan 4 5614 Nov| 637%, Dee 
9% 96 8 on! | oG oF Ww O64 on 96 | 96 96105 1,609] 7% pref wt....<ccescce too Z'aMay 10 ORig Jan 4% G2, Nov 951, Dee 
*47 55 *47 55 | *47 55 | *50 53 WO a) *47 55 | 100 Virgtnis tron Coai & Coke_100| 40 Maytl5) 50 Junel0 30 June! 46 Dee 
30%, 30!2] 30% 30%) 30%, 30 301, 30 303, 32 32 32 | 18,500) Vivaudeu .V) new. No par| 26 Marit 42% Feb! 7\, Jan) 28% Dee 
193, 20 | 20 my | ) 29 ") 20 | *19% 20 *1910 197% 1.00 lw aldorf System... _.. No par 17 Janu 12) 207% May 28° 1415 Aug 19%, Jap 
#1410 15'e] *15% 18 . ; 151 16 *151, 16 #141 16 1400) Walworth & Co ..No par 12',June 2 23% Jan 27) Zl, Dee) 2444 Dee 
“100 107 |*100) 106 [*100) 106 00 106 \* 00 106 |*100 106 | Ward Baking Class A_.No par| 100) Apr2s| 1956 Jan 2)| 116 Apr| 198 Dee 
27% 28 29 «629 291; 31 |] 31 42 31 33 | 31% 32's] 45,600) Class B ...--No par) 24'sMay 18] 85% Feb 1|| 37% Mar) 95l2 Oct 
#93 937 937— 93% a3 94 94 94%) 93 93 | 98 93 | 1.900 Preferred (100) No par on Apr ts) 110% Jan 15) G4le Feb 12 Dee 
15 15 141g 14's] 4'5 14's} 14 14) 13% 13! 12 1%'e) 4,400) Warner Bros Pictures A no} 12 Juneil) 18% Jan 6)) 17% Dee 2% Oct 
“45 «446 | 46'5 46's) *45 + *45 461;] *45 $Giy) *45 46 100 Warren Bros No par) 443% Aprils) 50's Febis!) 43 June Olg July 
551, 55 — 5544! 554 55 F s6 1 53 54 “74 1 1.800) Weber & Hetlbr, new.c No par| 53 Apr20) &85tg Jan 13) fl Apr) 100g Dee 
#144); 144%) 144%. 144 tile 144 14415 144%] 143° 14435] 1443, 144%] 2,20 lwanern Union Telegraph. 100) 134!2 Mar 3) 147% Feb 4)| 1164 Jan) 144% Sept 
11534116 | 116 116%, 6 116%) 115% 116 | 116te 1116's} 116%2 117 4,400) Westinghouse Alr Brake 50) 105'4 Mar 31) 12814 Feb 9) 97 Apr) 144 Aug 
68 Hs 68'— GSlel 68 6 +%% G77, G7ial AT 6% | “7 (5% 6.80)|/Weatinghouse Flee & Mfe. 50 65 Mavig 79le Feb in) 66\4 Mar R4 Jap 
15 15 *15 5) 141o 14 *14%, 15'e] *15 1 15% 15 1,009) West Elee Instrument... ...- 137 Mar 31 19 Feb 1f)| Ol4 Apr) 20'2 Aug 
#29! 40 #29 «| *29 10 *29 9 | #29 x) | 30 0) eS eae are 27% Jan bd 219 Feh 24)! l1¥5, Mar; 287s Dee 
Sanat on sr. ‘ é West Penn Co......-.. No par’ 118 Mar 2! 1300 Jan 27 O7'4 Sept! 145 Mag 
P. | Certificates... 122), Jan 13! 124%, Jap 5|| 107 Ort) 125% De? 
ae j | | Do 7% pf tem etf new_100| 95% Mar 3.11 Mari!|| 94 Apr) 100 Jule 
*93 4 3 9% 3 ' *9 94 | *93 4 mM] 200|“West Penn Electric A..No par| 88!p Jan 6) 87 Febt!ti} .... 2. | ace cece 
977, 77%, *973%, 98 1734 97%, 9 94 ys 9% 5% «299 1,200) Preferred_.. nae zs 100) O5'eMay 17) 100%, Feb 1%); - | w-0+ ene- 
#109 112 |*110 > 1*110 | l 11 10 *110 | 100} West Penn Power tty 100) 10% Mar25) 112 Jan 16)| 104 Jan| 111 July 
27 27%;| 27 27 27 27 7 27 27%, 27 »7 2734, 2.200)} White Eavle Ol} _No par| 25'« Apr20| 20% Feb 10|| 25lg Aug) 31% Feb 
Ale 55%) 5 a) 7) oo) 59 54 5% 55 5% 14,300) White Motor 50) Site Apr lS) 80 Febtl)| 57's Mar) 104!2 Aug 
9% «=—s-« RAs) DK 29 2s 2 28% 2%] *28 249 29 29 | 1,500) White RR, M & Sectfa_No; -r| 26 Mar27| 38% Feb 4|| 331, Dec| 40% Aug 
138 | 3. ! lle} * 1 l I 1 3,505) Wickwire Spencer Steel ctf 1 June |0; 3% Jan 6)) 2 Dee} 53, May 
243, 25%} 25 27 | 26 27% 25 2fi 25 261, 25 27°%%| 318.009) Willys Overland (The) _. 5 18 Mayl7) 34 Jan 4)| Ole Jan) 347% Nov 
#95 O68 947 95 a5 95 O5 *944, 95% 94 O714] sy )} el “10 o Jan BS) ee Feb 4\) 724 Jan) 123% Dee 
e71o 5 73 73 7 7 7! 7 7\4 7 *7 Jia} 1,550) Wilson & Co Ine. ‘new_No par 6 May 20} D APPS ccee cs eece core 
15 #17 | 15's 17 | 16% 16 IGlo Glo} *16lo 17 | *15% 162] 1,200) Do Class A -No pir) 14 May21| 17%May 27 ase.cges) suse sank 
14714 14845) 1481s 1503 149%, 15134] 14714 149%] 147's 148%) 148 14% 42.109] Woolworth Co (F W)_.... 25) 135\4May 19] 222 Jan 4)|) 112% Jan 220 Oct 
3412 35 332 34 ‘3 24 22%, 33 s| 31%, 33lol Bllg 32%] 10.800] Worthington P & M_...-- 100] 20% Mar30| 44% Jap 6|| 35%4 Aug) 79% Jap 
73 73 *72le 73 *7l!o 74 *70 74 *71 74 70 70 300] > . Mt Mawnins bined 100} 68 May27| 8) Feb 2|| 76 Nov| 88 Jap 
6014 60%! 59%, 60 | *40 62 591e 60 *59 ~3=«660 59 59 vo £8 | eeehoweesaen 100/ 53 Mar29| 65 Feb 24| 58 Aug) 76% Feb 
325% 34%) 3312 34 R3lo 33%] 33%, 34's] 34 34 33%, 3 10,600) Wright Aeronautical...No par| 2412 Mar - 35'eJune 3|| 16 Mar, 324 July 
51%, 514%) 52 52 *5ile 52's] *51lig 52%) *5llg 52's] *5l'2 S24 200) Wrigicy (Wm Jr)_..... No par| 47 Apr 5% Feb ttl] 45g Mar) 57% Oct 
*67 69 68 68 G86 69 *68 69 r68 68 *67 68 500/ Yale & Towne.._...-.-.. 25| 60'2 Mar a 69 June 8/|| 62 Sept) 70% July 
2219 2212] 23 2314] 22%, 2% 22 23 22% 23 22% 22%! 5,900) Yeflow Truck & Coach....100| 20 Muy24| 32% ter '|| 22% a 40% Oct 
*98 99 Gig GStg) GSlg GDRlg] BS%q 99 937, 9914’ 99 av | 1 100} - I 100) Olle Apr 3) 99'4June LI y 90 Oct} 100 §=6Oet 
747, 7° 741g 75lq 675 757% 75 7578 Sle Se Tle 75% 7° vncetown Sheet & T No par #9 ‘tav it R07, Im, ti! @2 Merl O2le Ney 





* Bid and asked prices; no sales on thisd ay. 


z Ex-dividend, 











3320 


New York Stock cons Ae Record, Friday, rn and Bins 


1 1 9 the Mochanes method of wating bonds was changed and py ices are now and enter est — Gene for income and defaulted bends. 
Jan. 90) 
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} Week's Range 
5 , | BONDS iS Price : ‘Since 
BONDS | : Price wears rey N.Y STOCK EXCHANGE | 3 Friday, penne f ~— 
N.Y.8TOCK EXCHANGE | 3 Fridoy, peg h A EE f -, vy! Week Ended June 11. =a) June 11. 
Week Ended June 11 |e) Junell. | Las : — _— Poe Ne |'Low Hub 
bNo.| b= Ht s Zio Feb’'26 ____ 4212 
U. S. Government. Be Ashi Low Ht Mexico (U 8) extl 5s of 1899 £45 Q 3 ars 7 ao | 78 | BAe 
oo ae —— \3 D 100%: Sale n+ Aa += 252'| 99's 1 — gg ----- ae an 44 May’26)___. 38 
OS" 1B - cc cece cccs=| ee . | gal Pr] gsenting Se large..........-.}..-- peat ad sank ead 
coe Se of 1982-47 ~<<-=- JD 1007%32 100 52} 1004423 100™ _— soeten 02% Assenting 56 small__._______- = eos --=- 3712 May’25/___- 374 
Conv 444% of 1932-47_._---- (3 D 102%: Sale amity e'26| $23\\101¢e 02%) Gold deb 4s of 1904... 19543 D + Pe BS a 2014 
47 100?*32 Sale ) av iD , os ti SP eg” eee a 31%, Sale 313, K 
24 conv 4% % of 1932-47-__--- js D | Assenting | 31 Aug’25|_.-_| Bake 
SBUED «0 ow em moo oeeee ; 7 50 7 44 >) =6ABBONUINEG 46 OF iviV.......-- | oom 4 
Conv 4% % of 1027-i0aa.---- css eadieeadie wudiecuadiatinies jnatita Aaventing do of 1010 larun...-|..--| 32% Sale | 30% 328 B 22 
5 - 1910 smali__._}_.-- 3014 Sale 914 - 
bee! J —. iM 6 101!%s5 Sale | 1007’: 101" 1016) —* Ol '*es ee (large) 33, 3 3) 51 Sale 51 Sits . + te 
a | 2 “ 51 Sale | 50% 5l!2} 35 
th Liberty Loan— is 27 247||1012%9 03% a Serer ~|----| ? ae ‘ , ¥ 96 
wm % of 1933-1938 + oan nn -- |A © 103% Sale ae etd Pool 106%» 0823] Montevideo 7e___......_-- 1952! 5 : 102 Sale +4] 2 rp 45 106% 10913 
Treasury 44e.....--- 1947-1952 A O 105% Sule 047,, 1041%n| 20 11022493 042% | Netherlands 6e (flat prices) ..1972 M 108!2 Sale 10 ng re 7) | 10814 1047 
Treasury 48___._..--- 1944-1954 J o 104'°s2 S ile 10 "1 + Pen 274 1001235 012243 30-year external 68 (lal)..1954 A O 104 Sale 104 aie = 993, 102 
Treasury 3%e_-..---- 1946-1956 BE 6 101%: Sale {101% 10 » tg ; Norway 20-year ext! 68-_--- aa Hf A th arr os ile 32 | 100 
20-year external 68_____- \11g Sale 2| 32 | 100 
itles. ( ernal 68...... 1952 A © 101 Sale 101 1012} 26 | 
NY City gn Corp stock 1960 M 8) 100!, 100% May'26 soDte saat ion syire cemnd..1065 3 Di ‘ore Gale | b0% O7l4| 352 | 05 
434s Corporate stock eT ie oe ee oe || 10012 101% | Oslo (City) 30-year #f 63.--1955 MN 100'5 Sale 100! 100%) 21 
44s Corporate stock... ..1966 A O} 101% 02 oie 10144 6 | 100% 101%, oh 02 102! g | 1001, 
414s Corporate stock 1972 A O} 101% 102) 101% 26 | 105!2 105% | Panama (Rep) ext! 5448....1953 3 D 102 10214 102 214 101g 
4) ike Corporate stock i971 J OD 10614 106% 105% a as | 1047 106 Peru (Rep of) external 88.-.1944 A O 10315 Sale 10314 103!2 14 | 97 
448 Corporate stock July 1967 J 3 106 LO6t2 — ee rt | 1045, 106 Extl sink fd 74s temp...1940 MN 991, Gale | 3 Os r+ | 61 
448 Corporate stock....-1965 3 D 105% 106'2 106 +d oF, | 10412 106% | Poland (Rep of) gold 68._..1940 A O 61l2 62!2 62 62% gan | 82% 
448 Corporate stock. ....1963 M 8 105% 106% 1057 } #984 "Z| 97% 98t2 Ext! sink fd g 88__..---- 195053 J 843, Sale | 8314 84% 298 | 9 
4% Corporate stock._....1959 M 95'4 ae Mar'26 | 97% 95%] Porto Alegre (City of) 88...1961J D 102 Sale 102 102 1 11012 
% C 1958 MM) 98! ee ee 977% GR d (State) extsf 78.1941 A O 133 Sale 112 113 15 ; 
4% Corporate stock . P 98%,' 9&3. May’26 | 97 7, «49%, | Queensiand (Sta 3_ Sal y _& 42. 1041s 
4% Corporate stock < 1957 MN 9814 782, 96% + A + . O71, G7lg 25-year external 68_.---- 1947 F A 105% Sale 10412 105% san 9510 
4% Corporate stock 1956 MN 7a't O71, ADI oy 9714 974] Rheinelbe Union 7s with war 1946 J J 102g Sale 10012 J — ‘ 96 
4% Corporate stock -..-- 1965 MM 97% | 0  Mor'26 9s 99 Without stk purch war'ts.1946 J J 10314 10312 962 Mey "414 | 98% 
4% corporate stock - - LenB dB TD 105% May’26 10412 106 | Rio Grande do 8ul yea tbe. 1048 A © 103i, Sale 10212 103%! 14 O74 
670 7) Corparate mock... 1087 Eo 108s eee are 7 | 1044 295%] Rio de Janeiro 25-yr af 88--1946 A © 104° Sale 10315 104 83 97 
4% % Corporate atock 1957, MN 105% 105% 10514 Mar’26 87%, BH, 25-yr exti 8e........ 1947 AO; 102 Sale 101% = 10212 a4 103 
344 % Corporate atk.May 1954;|M N89 ~~, =. Mar on 88', 8841 Rotterdam (City) extl 63__.1964 MN 105 Sale 105 105%, 21 
, f t be he ee) y ur AS) . | 
3\%% Corporate stk. Nov 195 4 os ~ 4 + 4 Apr'26 853, 89 952 MN . - 04 19 10012 
348 corporate stock 1955 3 ‘ 1015 Ji n'26 11% 1015s] Sao Paulo (City) sf Se 1952 : 104 Sale 1024, 104 102% 1061 
New York State Canal Im_.4e1961\|3 J + peP pont 101% 102 | San Paulo (State) extef &s_ 1936 3 J) 10414 10453 104g 104% = 16 101g 104% 
) 102 May'26 4 “t P . 29 2 
§.ccce 12 T 1 ‘Mar’25 : whe External af &s int recta__l dA) J J| 104% Sale 103%, 1047, 85 96! 97g 
4+( anal e« 1942 J J r+ pe Apr'26 102 110%, External water loan 7s-_- +4 Mi 5 9634 97 9612 97 . 84 01g 
4'%« Canal tmpt 1964 3 J 101 Mar'26 1017 101% | Seine (France) ext! 7s_- 1942 J | 8712 Sale 87lg 8755 s 8712 94 
44 Highway impt register’d 1955 110 r M ay'26 110'4 110'2] Serbs, Croats & Slovenes 8s 1962 MN! og} ,; Sale 91 912 78 82 85 
Highway Improv't 44a 1963 MS : Ele Fe b'25 Sotssons (City) extl 68_-. 1936 MN ¢ $%_ «8334 B3lq B4'4 10 104 105% 
Virginia 2-38__. 1991\3 3, 64% 16)2 =" Sweden 20-year 6@_...-- - 1939 5D! 10412 Sale 104 104% 41 Olle 103% 
a | External loan 54s_- 1954 MM) jin215 1035 103 4 103% 30 113\4 117% 
Ne ag a erage age migra B= O14 Bale 1101% 10112] 33!) 100tg 10214 | Bwies Confed’n 20-yr of Be--1940 3 31 114i, i4te 114 114q 15 BS LT 
Argentine (Nat Govt of) 78.1427 F A 101% Sa ~ ons 49 06 ut Switzerland Govt ext 54s__1 946 AO 104 le 104 104%, 39 67 73 
8 f 6a of June 1925 °° 1959 4D OS2 me ma aa 1] 4 V5%m_ YY Tokyo City 5s loan of 1912 1952M §$ 72%, Sale 72% 73 1 9914 101 
Extie f 68 of Oct 1925 1959 A oO py - on 99 | 207 ¥614 100 Trondhjiem (City) ext] 6%e 1944 J 4) 10012 101 100%, 101 2 90 44 
Binking fund 68 Ser A 1957 M S$ 4 4 - ORI. Q9 | 11 05% 49 Upper Austria (Prov) 7a 1945 4s D 92'; Sale 9) 9210 26 10712 111 
External! fe Series B Lo vse | O 95"2 be 2 69 | 411 ve =| Uruguay (Repubilc) ext 88__1946 F A) yoe5) Gale 108% 109 10 96% 97 
Extis {Geof May ‘2¢ re) 000 BEN OKl, Sale 18 dl s an 841, eternal atte tat bate 1060 MEN 0612 Sale 962 9653 77 
Argentine Treasury 5e £ - 1945 me 4 a | one ORs 335 Oilg YY c 
Australia 30-yr Se wae 16 a | - A ake 100% 101%) 79) lWu 102% Railroad 3'3 © 10314 _ 10312 May'26 “-- | 101%, 103% 
Austrian (Govt) ef 7s 1943 3 D 10114 Sa 8 ' Ala Gt Sou Ist cons A 58. -- 4 <. nw 10053 102 100% May'26 "ii 100% 101i, 
: P seta 11081 ot 6 105) 111'4) Ala Mid Ist guar gold 58__..1928 ! 8619 - 86)2 86% S4ig Sta 
Belgium 25-yrextaf74eg.19453 1) 109!5 male aoe oF + 105%, 105%) Alb & Susq conv 34%s8____..1946 A O 86 - 8412 May'26 ----. soe BAly 
se-7ent 05 Se. --......2--1081 2 A 107 Sale 0%, ile] 71) SS 95 | Alleg & West Ist g 4s gu_---1998 A O 94% Sale 9453 9453 3/ gos og 
25-year ext 6448......-. 1949 MS aaa Gale 8 ye 841.1 133 Siig 87%} Alleg Val gen guar g 48___. 1942M 8) 25° Sale 82 82 9 757g S2\2 
Esti ef 6a... os Ss + ‘oo 933 94\;} 98 92 97%] Ann Arbor Istg4s_...-July 1995 Q J 924, Sale 92 92!2 96 guig 93% 
Ext! 30-yraf 76_. -- 1955 3 D + — 113ie 113% “3 113 115 Atch Top & 8 Fe—Gen g 48.1995,A O f 91 91's 15 BRlg OIly 
Bergen (Norway) «ef Se 1945 MN bi3%s ae + t 10119 9 98 101 Registered....____._. \A Oo 87 Sale 87 RS 3 84%, 88% 
25-year sinking fund 68_.1949 A O 10 * oo r+, 9019! 305 B5lg 90 Adjustment gold 4a__July 1995 Nov 872g 88l4 8S8ls 8838 9 841g Sly 
Berlin (Germany) 6448. ....1950 A O le Sale a = | “28 | 964% 102 Stamped ........- July 1995 M Ni 8212 85 83l4 Jan'26--..| gai? gin 
Bogota (City) ext'le f fe. ..1945 A O 10212 Sale ‘on «iif 216 | 96l2 101 le Registered .........-....|MN] oo? 87 June 36 ---| gam 87 
Bolivia (Republic of) Sa_- 1947 MN 101% atte = ” oe “os Bile 87 Conv gold 4s 1909........ 1955 3 D 87 3, 867% 87 8 | R4lp 88 
Bordeaux (City of) 15-yr 68.1934 M N S io ac 103%. 105 ‘| 129. 100}g 105 Cv Gh. tetsceancasscun 55 3D 87 : 86', May'26 -- | BBlg 861g 
Brazil! U 8, external Sa___- 1941 3D 104% Bal ° co aed 318 $91, Y5le Conv g 4s issue of 1910__.1960 3 D 99% 995, 9914 9953 12 98%, 100 
7e (Central Ry)-...-... 1952 4 D ot — 10416 10612} 10 | 103% 107% East Okla Div let g 48...192hM Sc, 4 893g 893, 8954 8) S6lg 89% 
7 4p (coffee secur) £ (fat) 952 Ao 106% a 2 9634, 124 9219 96% Rocky Mtn Div Ist 48_...1965 J J 911, 92 91'2 June'26 --.. | gg 92 
Geta Ales tChan eiaaiaen § Bi thee fen | eee oweetl as| Welaal tamceaentiaues 5 97% 99 96 June'26....| $2, $2, 
Buenos Alres (City) extlh64481955 J J, 10014 Sal 991 Cal-Ariz Ist & ref 4% A. ses ? . 10316 _ 10312 Apr’26 --_. | 10312 10313 
j ~ ; . : ; 3 e 3 
‘ 2 23 03) g 10114 103's | At) Knoxv & Nor Ist g 58__.1946 99 _ 97g May'26 --- 06% 97% 
Canada (Dominion of) 58. ..1931 A o 102% 103% som oo = 10112 103%] Au & Charl AL Ist A4ise_-1944.J 3 29 iSite 108 A 3 A. om 
10-year 548 ies 1929 F r 102% 105% 105 ° 1055. OR 10255 105% Ist 30-year 5a Series B___- 1944 J 4 86 : 852 July'25 dean ters 
6e----------.-----.-.-- 1962 ms nr ee? Ss le | oR QS8l4 75 YS 95's | Atlantic City Ist cons 48___ 1951 J 3 9312 937g 9253 93% 24) U2lg 947, 
446 .-.-.....-----.--.. 1936 z¢ + Hy : 4 10 Ne 10216 1 10114 103'2] Atl Coaat Line Ist cong 48. .01952'M 8 1055. 1057— 1055 10555 12 | 10514 107 
Carlsbad (City) af 88._....1954 3 J) 102! at cam 109 | 54 | 1072 109% 10-year secured 78_...... 1930 MN 97%, 98 98 98 7 | 941g 98% 
Chile (Republic) extia f 88_.1941 F A 108% € oie 1015s! 14) 100% 102% General unified 44%s8____- 19645 D 9212 Sale 92s 92% 93) 91 94% 
Exterval 5-year ef 88.. _1926A 0 10112 101% Ig +. 50 | 100) 102!2 L & N coll gold 48_...Oct 1952. MN R015 Sale 8012 815, 9) 76 82l3 
20-year ext) 7e........-. 1942 MWN 10075 +d ~j, ved "s 107 10912 Atl & Danv let g 4e_______- 1948, 5 J 720 Sale 72 7212 19 65 72l2 
25-year 8 f Se. -..-....- + $4 ry > =. wt 9710 os 60 | 94% G82 | 1948\5 J S1l4 82 Ril, $2 | io) 7614 83 
Chile Mige Bk 6 4a June 30° ‘+ 57 | 97 “ Sal case 42141 116 39!2 48%] Atl & Yad let @ guar 4e___- 1949,|A O 10035 101% 101g 5 | 100% 101% 
me “Sunwang Ry) 1 re 195 +41 M ‘s. oot lol! 10119 June’: | yy 102)\2] Austin & N W Ist gu g 58. -1941)3 4 ‘ | | 
Christiania (Oslo) 30-yrs {68195 a ore _ ): 21) 94% 1005 91% Sale 91 91% © 79 O14 Y2I 
Colombia (Republic )6 40. ..1927 A ©! 100% Sale 100% S001 on | 98le 100% | Balt & Obio Iet g4s__._July 1948/4 O Q0te Bele 90le 9012 1 Sem 9012 
Copenhagen 25-year 01 5340.19443 3] 9914 Sule 97 971;| 14| 95M Registered ._____- July eee 5 96% Sale 96% 96% 237] o4° o7u 
Cube be of 1904 -i9sn ee Gl son tea i101 son] a] 96 30N9) 10-yenr coer digec 1933 8 (9675 oe ape -...| ee oe 
Cubs 6e of 1004... ---..... toes Se OM! 80% +4 001 1001 1; 98 100); IGGL. onssascnesces ms 9814 Sale 977%, 98% 182 | O31g Big 
Esvernal $0 of 1914 Ser 4.1949 F A) 100% 101% 1004, 10044 1 | 88 1004) | Restate gen b0 Series A.1905|J © Oat Sale 103% 1042 32 | pone ane 
External tnan 448... ..-. 1949 F Al O's om A. ° 1011, 45 100% 103 iY ¢ eae 1948 A O 103 z Sale 103 1031s 74 10219 103% 
Sinking fund 5s... ..... B9632 2) 101 Bak 100% 01's! 55| 90% 102%! 10-year 68......... -----1929/5 3 igs, Sale 107% 108% 158 | 108 108% 
““gink fund Ge BerB.--1962 A O| 101, Baie [100% 101%| 49 | 96% 102%) Rel a gem Ue der G2... 1055it ne 9153 Sale 91% 92, 241 Bom gaa 
eotet tiene 67” a Sl soul eet senliss| ae om! PLES Va Gys ref 40. 1941)M1 mM ioite Sale 1011, 1101's 81| 9g 102 
wena s VP Se A... san O| 984 Bal | | we oe Fale Cen tte tench ac A taanla 3p, GO Gale 60 80% 371 Sem bom 
Sale ® ° 3: 1(8'e 112 Tol & Cin Div Ist ref 46 . 621 Teb'26 .._. 62! 
Danish Con Municip 88 A_.1946 F A) 10912 Sale |108!2 10912 33 1052 112 | Battle Cr & Stur ist gu 3e..1989/3 © 62 “—-* oa red : = 4 ‘ 
Series B o f Be.......... 1946 F A) 109 10912 10812 ++ = 102 104%, | Beech Creek ist gu € 48....1936/3 J 94 96 aoe Now'as a 
Denmark 20-year 68... ... 1942 4 J 104 Gale +t aan ¢ 4 1Gi'g 103 Sa D +4 g2 82 ‘ May'26 eK = Biig 82 
Dominican Rep Con Admef 5858 F A| 10214 : soo’ + aa 93% 9% | Beech Cr Ext lst g 3148....1951 A O : + oe we sole 5 Bo Dits 
Custom Administr 5448__.1942 M 8 9714 Sale 9 ‘ ol 44 tls 96%) Bis Gentry it oo... 19443 D, — Sal + 7615 1 73 77 
Dresden (City) ext! 78__....1945 M N| 954 Sale + 106 ‘9 103% 106 | Bost & N Y¥ Alr Line lat 48.1955 F A my aoa oaie aan... 93's O3lp 
-—_ a ga sansa “ives me 3 +t Sale oon 10534 75 103% 105%; | Bruns & W ist gu gold 48__- eee 4 1038, _— 10219 10212 7 | 101% 1025s 
ik eres < "4 Oe - a , 3) id _ 1937 23 ---- t, § 
30-year ext! 644e__..___. 1953 M 8 103%, 1035s 1037s 13 +e some wane 6a. gen go poet MN, 91's Sale 9015 mw 93 on eT 
80-year ext! 648_._..__ 1953 MN! 103%, 1033, 103% 17 . i — Seenteacusuensie oa N . --+ 8714 Feb'26 ----|| 
" 3) 10612 107 |10612 106% 10) 103 10 egistered -._.--.....--- i01 . 10112 June’26 --_-'| 10014 10155 
ep dl eas Be Sl ‘oe? as "86% ~«17| 84% 90 | BurlC R & Nor let be... idaila O i 
Finland (Rep) ext! 6a... ... ene oie a Line pe 53 1045 1 | (102% 105 
), See --- 1950 mM S| 97 Sale| 612 974 42) BE . 2A © 10453 .... 10453 10453 5 
External af 78....___. ; ; ot , . u A 5a. _.1962 5 , 04s + L t 
054 0! a! ale | 891, Wie 41 89'4 92!2| Canada Sou cons ¢ o4 5 41 5 20 93% 95 
em ee dd 4340-Sept 15 1954'M $) 94s 05 O4te 95, | 20) Ole 95 
External hive Series B-~-"1954 AQ) 7% Sale % 103) |  1| 812 103%) b-year gold 448..Feb 15 1930\F A| 99's Sale 99 15'2 12) 114% 117% 
French Repub 25-yr ext! 86.1945 M $| 101% Sale |1015 97% 125) 92! 99%] Canadian North deb sf 7e..1940J OB 115% Sale 118° 118 5| 117 118% 
20-yr external loan 7}48..1941 3 D) 97 Sale | 9615 0% 239) 86lg 91%) 20-year ef deb 6ie......1946J 3, 118 Sale 118 Q7\, 48) Oflg 98 
> “ ojo O0le Sale SOU7e 90%, 239 SOs s ye . _ 7 97 9714 97 O7'4 j 2 3 
External 78 of 1924______ 194¢ | 2 10-yr gold 4448__..Feb 15 9 14 4 Bile Bale’ SAle 85% 144| 80g 86l 
7a Sale ls 5 | 6 Ol%, 1 Canadian Pac Ry 4% deb stock _| ” Mie Clie QED cocall anos cc. 
German Republic ext! 76...1949 A o 104 a Sale 104 ‘ = 4+ + 100 Gash & Genes tan gold 4s....1932m 8) 94 i712 pa, ya = 90, . eS 
- M $| 99% Sale 9 100 43 g 8 May'26 7 Blis % 
German Cent Agric Bk 78__. 1950 by he O9% es os 4 od 7 96's 98!2] Caro Cent let con g 48....... 19383 D 83's & ol aan I 10255 : 10112 103% 
Gales bet nl ob bias eer © al tee lee oe ttl eee Caro Ciinch & © let 3-7¥ Se. 1988)2 BD, toes Bae ios, 106% 22 | 1071 joo 
( o “4 S7eS6 - ° = € ‘2 we - i J 
Tt See S het (0S of) O66. — 4 . ~ oan +t “ 1183 19 11712 119 Ist & con g 6s Ser A_....- 1952\J DBD 105!2 Sale aaa May'26 --..|| 81% 88%, 
1-year conv 64e____. +4 F = 118% Sale as x oma + 27 99 Cart & Ad ist gu g 48._._.- 1981|J DB) S88l2 4 es --=|| 7 os 
Greater Prague (City) 746.195 + 56 Sale | S5te 86°) 51 | 84. G¥tel Gust cenmen tye tos g4s_..1948 3 D) 84 - sebte tae i | eae ee 
at dae ian sa ws aalen | 33) 95% 98% | Central of Ga ist gold S8..-71945 F A) 105°... 10513 -105!g 10212 104! 
f 6s. 1063 AQ 98 Sale | 9712 98i, 33 54 4} Cen MN. 104%; 104% 1041s 104g 5 | 2 4 
— Son ehen A t7! 1J J O98 Sale | O75 98 13 06's Ql Consol gold §@.........-. 1945 = wm 101! 1015, Feb’26 .-_-|| 10153 10155 
eidelberg (Germany) ext 7 '4 _ Bale 75s oS : | a \) 2 .... 101! 26 .-- ; a8 
Hungarian Munic Loan 7 4s 1045 J.J 9212 Sale | 89%, aie 143) 84% 92's oe ni Ge_..-June 1929 J D_ 103!s 1034 103! 1034 at — 
See rt or er, wine tesa® Al SS Gale | 87% O01 102 oo on hel & gon 6340 ser B 1959 A O 1055 Sale 105% 105%s 6 } ay "B8ta 
's 102 100"s pelt : 7ig 90! 88 May'26 -..-|| ‘ 
Ind Bank of Japan 6% notesi927 F A 100 10018 100 100 $ ! . . : money ¢48.1951.3 D|) 87's 90's » 
lapeanse Gore evan da. agai\a al srvaaie| sr, os |rsel ame co | Magi Neri tne feccinan 3.3) 1028-1024 Maya6“---|| 100 oa 
377@ Sale | 871 3 | 714] 8 tle Division 58. -...-. SENS Fy REN - <0 < SESS MEOE SY --- 
Miiepear 01 6340..-.---. 19848 Al Goin Sale | O51, So%! 4A5 | SOR Sete] Con ree aviatee 60 1e So OEY Sale jon May'26 .--|| 98% ¢08 
30-year ef Hiss oeeececese 1954 F A Ool4 : — ¢ 218 oat 30 85 91 Central Ohio Reorg 4s. _. 1930 M Ss 9S44 s > oy 08 -- i} 98% 101 
iwc tome 1934 M N 85" Sale| 83. S64 40| 8's 87 | Cent RR & Bof Ga col! g ba_1937 M N| tt. m“ ttt . a tr “"i6 | 108%. 111% 
1 5 Sale > , lo 3 7 
Mareciiies (City of) 18-yr Ga. 1934 M Wa eddie Epo Wied | Ea A be ah Ee ete tt May'26 _.__'| 108% 110% 
ee ee ieee 30 Mar’2 \| 30 0= 31 Registered - ........--..-- 1987 Q J > 903 91! 38 | 887% ll, 
M Irrigation 48. .-.1943 MN - oon! OV -t. mae 2 40 Cent P. Ist ret gu @ 4s _.1949 F A 91 Sale yy \4 | eu on 
1043) .... 38 39 3714 374 15 83% n ‘ac is -- I Di 97% _..-' 97s 9712 9 2 
Assenting sf 4348__...__. | | Mtge guar gold 3348--- -- "84 4 891, 897% 891, May’26 - 87 
| | | |i Fee Ss Liat oe eT et! 10l's Sale’ 101 101% iid) @7% 102 
$5=£. db Due July. kDue Aug. pDue Nov 4 Option sale, 
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BONDS > Price Veek' 
N, ¥, STOCK EXCHANGE | $3 Friday. | ° ‘since STOCK EXCHA 3 nape 6 ‘since 
Gosk Maded Roe th, zs F a | pe hi _ N.Y. K EX NGE $5) Frigey, Range or 3. | 
an Week Ended June 11. fy June ll. | Last Sale | & a3 | Sn “el 
‘Bid AskLow  Htoh\N High , ‘No. | Low 
Charleston & Savannah 7s8_.1936 J J 1177 11212 Feb’: eons “i. o oom —_ 
bas a aioe 2 = 983g 
“Rootes impt 58.1929 J 2 1001; 101 10035 pens ----|| 100% 101% Del & Hudeon lst & rel a0. 1943 m n| oats oa tp veg: "26 con 95 
104% Sale 10414 1043 pa ‘a: Sante 2 
a9 nn N i011 -_ Po — Leo Sees conv 58...-....- 1935|A O 111 Sale Pitts Llilg) 122 | 108%g 116% 
Genera! gold 48 8 97 Sale 96% 97 | 56| 92 97— + hae on moat i aa cael i900 ry a 107 Bale 107! sosts, 3S oe ine 
72 = = 7 | 92 97 | 10-year secured 7s... ... 71g Sale |107!2 108%g| 33|| 107, 110 
atte ia S 944 9512 Ws July'25|.---\| —-- 5] ORR & Bdge let gu de @---1936/F A) 951; Sale | 05. Apr'26 ---.|| 94le 96 
80-year conv secu 4 Ba..1946.A O 129 133° 13012 1301s| 2| 124" 1504] “Consol gold 43$0----21036,3 3] O4te Sale| 93% date! 00] 80” $4 
eerie se i. a se | 129 sant ; msol gold 4}48__.....- 1936,3 J) 9414 Sale | 931, 9412) 90} 89 Q4l2 
ounvune ack seacls 3 i00i Sale” 100% ro01 -ooall ote E 3le mprovement gold 58....1928)3 D| 9914 9912! 99's 9912| 39] 951g 100 
fete Geet Gente tits ies 2 100g s 10053] Oen & R G West gen 5s-Aug 1955|MN| 67% Sale | 66! 68 | 365) 62 701 
_... 88 May'26|....|| 83 88 | Des M & Ft D Ist gu 4a 5 ~ 
& A Div Ist con g 48__.1989 J J. 881, ____ 88% Apr'26| | g5ay 88%) T Pao 1 S&S Sia ae ----| Ss &° 
Renn oi. i900 3 3) SEL Se son een 2| son Son emporary ctfs of deposit.....|....| 40 44 | 44 May'26....|| 39 47 
* arm Springs V ist g 58..1941M 8S 100 _.. 100 May’26\..--|| 983, 100 apy me teh hey page lh ee BE ed ~aoef 70° «72° 
thie & Alton RR ref g'38..-1949A © 70! 70%, 70 70% i3| 68° 71 | Gold dew oe Bl Mes ==] Sos 
Ctf dep stpd Apr 1926 int_____ |...| 60% 70 70 70! 64 70 | Detroit River Tunnel 43s... 1995|3 D) 65 69 | 65 May'26 ..--|| 66 65 
Ratiway first lien 3448...-19509 J. 58% Sale 58 ee) ee cea) er eres Sete tihe. ee Se See | ere es) Ml ee ee 
oeteaiabant.| oo mia 7) ee 4] Dut Misaabe & Nor gen 58_.1941/3 J) 103! _.._|103!g Apr’26 -._.|| 10312 10312 
Chie ete — Div 3%s.1949 J 3 86 Sale 855 86 | 20 834, 87 Onl & Iron Range let 68----1937|A © 102!2 10314/102 May'26 ..-|| 10118 102% 
—- [> oe oe wee | ee Dul Sou Shore & Ati g 5¢...1937|3 J) 90 Sale| 89 90 4) 85 90 
Miinols I Deen Me oes 1949 JI 3 98 9312 Q2le 931s "45 91% GAleol Ee ’ 
Nebraska Extension 48...1927 MN 99% Sale’ 99% 995 2 96% 100%] tam ee a Din iat do eee GS) tone 103 [101s aeae-a6, 22221] Bente 201 
a a oe la «| Bas T Va & Ga Div g 58_--1930/5 3) 100% 102 | 1014 May'26 -.--|| 100% 101% 
kamen i0s8ma 8 92 O3iq 9210 Sond ert Sa Cons lat gold 58----.---- 1956/MM 106 107 [10614 10614) 4 | 1005, 10614 
ag aoa cn eter 4 = 7| ~~ fain Jollet & East Ist g 68_-1941/M N, 103% 104% 10419 10412/ 3} 1011, 1047 
ay "| eee i071 F A id5% Sale 10518 105%! 16 aan 1037 a Paso & 8 W Ist 5s_.._--- 19f5|A O° 1041y _.__|10412 10412 1)} 1025 104'2 
Chie City & Conn Rys fe..-1927|A © 48 June’26 Se een eee 1 eat. Sere eee ee” SN coal Gan oe 
Chicago & Eas: Il! ls 68_._1934 A O 107%, wh ia 1 eel ee 1996/5 J 80's Sale | 80 80%; 235)} 74g 80% 
C& Elli Ry (mew co) gen5e 1951 MN 79'5 Sale 78 7 1g 606 731g 79's oye eee 71) vin aa8'| Sa” Fite 
Chie & Erle let gold 58... 1982/M NM 104%, 105% 104% 105 | 4 101%, 106 gg ht lien g 48... oesy4 : Vilacaeecod Tits! 386) @6¢ Zit 
Y 0G Temt F Os. « . +g Sat - } “--+- <- 68! ‘eb'26 08! 
hicago Great West Ist 48. 1959,M S$ 69%; Sale 68% om 924 64), 60% vene col; trust gold 4s ...1951)F A’ 97!2 974% QS8le saay'a8 ie 4 oars 
Chic Ind & Loulsv—Ret 68.1947|J 3 113 3 "2 ty Mi year conv 40 Ser A....1953/A O 75 Sale | 74% = 7514 225)| Tle 78K 
Refunding gold 5e.......1947|J 3 102% __.- 1034, 1034) Oh 103 one nes ere O, tele Bate cee | te 220| 67% 75% 
Refunding 4s Series C__.1947|\J 3 90 80 Jan’26.... 70% sv © conv 49 Series 1D WWK3/A O| 82; Sale | 81 8210 400] 731g 85 
General 58 A......-__--- 19651 N 98% Sale 98% 99 | 25. 92" 99 Erle & Jersey let 6168 _...1956'J 3] 109% Sale [109% — 109%) 31) 104 1udt 
General 6a B.__...May 1966|J J 107 Sale 107. 1074! 12 1031 10884] Genesee River ist sf 58-.1957|3 J} 10912 Sule 10912 109%) 17 | 104g 109% 
Chie Ind & Sou 60-year 46 1956.3 J 891, G3le 92 Apr’26 . 89% 9 v2 hate & Pitte aug 8}408.....1900)7 3 - oe) = - . 86 ~ 
Chic LS & East lat 448 ..1969\3 D 96 634 O06 May'26 ieee 95 . 96 Ry ty o ons gaia par ty) FF. a4 oeta Bae : te one 
Mihmii*eas.6e) Mth na moe .:CC -1954/M Ni] 82% Bale | 82% 83% 48) 82% BAM 
Certificates of deposit em 53 Sale 49 53 . 108 45% 534i Flac | 
ChMaGtPgengdeser A ci080|i J 4% 80 B47 June'26.--. Bid S44) Consol gold ba. 1943/33] 10! 163 "|102" “hoz ----|} 98 100 
Generai gold 348Se B_-e1989)J J S82!4 Ble 724, May’26 ae 70% 725%) FI de Beat soaat iat 6 1950/3 S| os "98! ‘8 a6! Ny] Se Oe 
Gen 4 e Series ¢ _May i989\5 J G44, Sale 9414 43 39 9035 97 abo —_s cont ist 6)68. 198013 D a OGhs| OS's May 26 .- 5% O8is 
a... wis Bb os erie aorse 3 ot 914] F ist & ref 58 Series ) ee 1974|M $| 10012 Sate | 907 10014; 268 97 100\4 
Gen & ref Series A4%e G2014/A O  §3)le Sale 49%, 5334 "92 481, 53% sey fa Tan yim mony . oat mere +4 I Nila ~~ 
Certificates of deposit 631, Sale 9. coi. @ HSi x 3 sy aaah 9212 | 9014 Dee'25)--.-|] ~-0< === 
Gen ref conv Ser B 5s. -a2014)F nae ON ON Bla es ua fen ae lene ae 
Certificates of deposit 53 Sale 4814 53 | 3 47 2 53 a, —s Rio Gr ist g 48..1928)J 3] 97% 98 9734 May’26}_--.- 96 8698 
—— fia 190351) J 104'4 1045, 104 104%, 123 10212 106 See ae > Se Ver eee... ~1083} 4 n Aepiice sig at 4) = ae 
venture 44 1932 ) 53 » 9% 5316 : 5 53° K ; 
Certifte ates ot deposit as 53 Sale as rt a1 oan roth nee. nay ¥ os St... 198) oe SS ae . Ori, mone 
Debentures 4s_- 1925/3 D 53!2 Sale 49%, 53l2 89 «4555 S82 . . extons So guar.-.....-1831)2 3) 100'¢ 100i2, 100%4 = 180 G)] 10% HOt 
Certificates of deposit. _- ial Galy Hous & Hend let 6-.-1933/A O} 98 90 | 9712 99 | 11] Q3lg 99 
15-year deben ure 4s ieee" SouGale SS, fae! BS arts Sl GeCure a Wor lecmue da. 192013 3] 100° Bale [100° 100 |" | 2 98% 
Certificates of depostt _- (a -e  et  ed i}] 100 10012 
hic & Mo Riv Div 56 192¢|5 3 99%, Sale 993, 9954 6 Q8lg Y¥'s nat ny ge po ‘sale 3 7i ore Jaoasl: | P= ove 
Ghic & N’west Ext4s.._1886-1926|F A 997. 100 99%, 993. ° 99% 90's on t ot ext istgug44ea_..1941|J 3 97! 9714 June’26}_.._|] 95% 97'4 
ae... “1886-1926/F A 99% 100 | 99a oon ; oon v4 — ‘runk of Can deb 78.1940)A QO} 115% 116 [115!2 115% 7\| 114% 116'2 
autantia...... oa7imee 7 Bale yen a <7 oon 78131g sea tih. Sree 1936|M §$ 107% 118 |1071, 108 14|| 106% 108 
nt lat cee, 4 kel 72. duly'3h cee ne tee ae ee aarti +t th 
Re i ales aie j987/MN 8S 3, < | to. oo pe Le met = os Ae 113% : 
ee acon Gini h Sis s 4 SF me. 3 3 — ose tet & ref 4448 Series A.-..1961|3 J} 96!2 9714) 96l2 9714, 42|| 93 97% 
Genera! 58 ee. 1987|M N 106, 10714 107 107 oe 104 105% os 44 > | mba + Do iea Bate thn io3 | er 
Gehing fund @s. avcseeela @ 108” tess eet S| toot 510 my sh ee So a 1973/3 J} 102's Sale |10153 — 102!g 43 O74 10214 
Registered........ 40 10315 ~~ 1038, Feb'26 10334 103% —_ ‘ ay & West deb ctfs A____} Fet 7tily 80 8344 Mar’26]_... 78lg 704 
aude tn e... 1870-10201 © 101h ~ 7. 103! June’26 o--- 1001 103 «1G . ntures ctfa B _......_- Fel 20 Sale | 1914 2014] 189 13g 2014 
Registered _.___- 1879-1926/A O 100% "~ 1005, May’26 cece 100%. 10% Pe preg Ry Ist gu 48_... 1940 MW 905s . 903, May’26) - - 88% YU% 
@inking fund deb 6e......1933/N 101% ~- 101, May'26 see | 2 101% a ob & Nor Ist 64s--. 1950 Ao 1054 Sale [105% 10539} 26/| 101 105% 
pagal AR BE ne ot wult & SI istref &tg 5e._.b1952.3 J} 104% 1043, Mar'26|__._|] 10312 105% 
10-year scoured 7¢ g__--..1930|3 D 1075, Sale 1075, 10753 12 Lust 4 8 
16-year secured 6}48 @....193F|M 8 i136 1134 113i +H 17 +i L142 ee a enee Se ah ; gee oo * M eal - oe O° 
et & ref g §8______. May 2037|J D 103% S: 031s 37, 9. 995 104 | Housatonic Ry consg 58... 981 ( ee = ee 
elt & reg 8. pane Sa, © 103% - sess 403 8 ° om e+ Housatonic Ry cons g 58....1937|MN] 98!l2 | 98% 98%] 2/] Bolg 9 
regent em nih AT AT Ae Re 8 tts Sie] rung ath al >= -taapae x toy 0 na Maran cy 
‘ oo « ; Sig 3 Bale oe] «Waco & N W ist 66----- » I 3 O14, Mar'26!..--. | 
a gold weeawwes ures a 0 ean aoa + 244 ome A Houston Be't & Term ist §6.1937|J J3| 99 .-| 99 : 100 5 oon 100 
eecccccesessces wo-= sors) OO 90lg 43 88% . Seance B & w tes Ist g 5¢_1933 MN} 100's _|101!2 10112 3)] 101 Awdle 
ChS L&NO Mem Diy 48_.1951}) BD 89 91 | 90 May’: || sea 90 ry gr eye oe & ei a) ele WOllz Mar’26|..--|| 100 lone 
C.Bt L & P ist cone ¢ 5s. -..1932/4 © 101% 10212 102 Maras ...2!' 2014 03 | Rested. we la fee. o7 
Yhic 8t PM & © co ; 30) 035 37 33 2%, + &§ 27, lal 6A dtecetenene taanmee fete : pe -s 
hep HS BF gir oa : a — 1037s ot oe 8 102% _ Adjustment income 5e....1957,A O| S82!2 Sale | 81's = 82%) 469|] 75% 82% 
: a. hk 
Depencare Ge......-----19001M8 8 99% 100 100 May'26....|| S8's if), | Hlinole Central let gold 4e...1961/2 3} 93 04 | O24 Mayi26i-...1| 8 Ge 
Chic T H & 86 East ist 5s_.1960|) BD 867% Sale 86 | 864 19 77° W ietpetd 33 eatin ees seid 3h ; = “cris Be OF 
ine gu Se. .__.--- _Dvce 1 1900/M 8S 7653 773, 77 June’26 - 77. —8a% 5 on See ee nor 7 aoe ~ a 
Chic Un Sta’n ist ga 4349 A.1963|8 J 9712 Sale’ 96% 97l2 65. 94% 972] Extended let gold B34a...19 Si, 6%] 835, Mar'zol..__|| Sai Bi% 
ist 5e Series B__._.-_-. 1963)5 3 105'g _... 105% 105% 1 102i, 105%s ist gold 3 steril Oi... rele ol cee | ci vewasl.. Tt 
Guaranteed g 58@......--. 1944/3 DO 102% Sale 102% 102% 29 100 1Wé% Collet . ae ie +e m 5 + ‘so 7 Pep 20) - = 7 z 
let 6348 Series C_____- 1963/3 J 118% 119%, 118l2 118% 6 115% 115% gone oem o na hee Benge 
Chic & West Ind gen g 68- -71932 QM 105!4 10612 106!2 Mar’26 -.--!| 103% 100'2] Ig ~ nd! RRS, 55 A N 93 aco] bees Mov ee---.0 was Sac 
Consol 60-year 48... _- 1952|5 3 86% Sale 86% 87 44 8 S74] Pp, ciaael tee a. Hee , 93 93%) 93% 93%) 4] 90% GSN 
alt fet 5340 ser A-——— "1962/MS 104% Sale 10412 104% 76 100%, 105 heaeeed.. ‘connate — oe 8S eee _ 
¢ Okla & Gulf cons 58... 19527|M N 10312 S ( , 2% 104 | Collateral trust gold 48... 1953) i r pe RSie] a2] BO BBs 
Ser ee ee... are ale 3 Fn oh ----| oes Oils Collateral trust gold 48...1953,M NN] 8s!y Sale | 88. 8812] 42. 88!3 
CIStL&C let g 4a__-Aug 1936|Q F 94% O4i2 May'26 2.2], 98% 21 Refunding 50.2.2... 2.2198 slp oe Fho7i, loved” Sil iuom 108 
ee me iesia Fan Bo ~*~ Rp eo - unding 5@.------..... 1955 MN -- 10712) 10712 107%) 9] tum 10813 
Cin Leb & Nor gu 4-@_-....1947/MM 9012 ~| 901s May’26 ....| 81g BU!2 ‘5-year ener 8 ag ; 3 1138 Bale 138 tre Bye nt 
J ‘ 2 : ces f J bowdie : Sale | 
Cin 8 & Cl cons Ist g 58 - raat i J 100% . 100% 10034 a 100ig 10) 42 Cairo Bridge aed 4... 19503 © a 92's oh Sune’ onl Bs rd 92% 
GittatnohtLene.were @. & * -~ « 77 tehfield Div Ist gold 38.1951. 3 J) 76!4 74 Jan’26....\| 74 74 
ce 6S hee e. eee ee a 877% 20 ) ey 4 s lon Div & Term g 3481953 J 3} S2le B2l2 B2Ztg 4 | 80% 8S 
General! 5s Series B_____- 19933 D 104 ___. 103!, Mar’26 ....'| 102% 1034] Oman nite to gold to...i6 Fal 337 yeu Jen ----| 1 Se 
Ref & impt 6¢ Series A..-1920.3 J 103% Sale 103', 103% 10 | 101% 103%) gt Louls Dt ‘eT ascieeils a1 73% rai, Fons wee fans 
6s Raa gt 1941 3 J 1065, ____ 106! 10615 25) 105 107 Gold 3 “4 ~_e 38.195 J 2 gs by wun oS o- Tele 20h 
6s Series D.....-.....1963,J 3 10314 Sale 103 103% 30) 99% 103%) ringf! ia Di le a3. 195 ee: or eres ----5 SP tee 
Cairo Div Ist gold 48... .1939 3 J 931, 931, June’'26 -...'| 91 934 wi t a Li Se 2 oe oe wen eis oon 
ete we tae ts. teed 3» 85° Se% 85% at Si% 85% oon 4 mee Ist @ 48....1951|)F A} 90's 893, Feb’26 ___- 89a, BY% 
St L Div ist coll trgg4s_.19900 MN 86% Sale | 85% 86% 19 82g 87 fine ~ Tt ie 8tL&N- = = SF SEEEe eco oo So 
Regietered es a gee MN S4lg 8314 Feb'26 | $3lg Ste Jon “1° = 1 adage jo 3 : 
qa eal tie tev eta... 1308S G1 ~2--| Gon May'3e ----[| 5 Gt — ref 5s Series A__. 1963 1924, Sale [102's 102% 71 91g 102% 
W W Va! Div iet « 46. 19403 3 Bly - | ®]le May’'26 ee Rilg eT) tered pa iitegns \ateiadlin “aired 1951/4 D} 104 s 10712) 10412 June’ 26 104 1u5!3 
UCC &1 gen cons g 68..._.1934 3 J 107 107 _— Apr’ 26 Tey 10675 107% aua"s RA ER 6 r Di} 1014 oo Aus 103s 10% 
Cley Lor & W con lat g 68..1933 A O 102'+ 102's May’26 Sees 1011, 102% | ina BI es eseeeccece 1951/3 D 79 7Sle Feb'26 _. 781g 782 
Cleve & Mahon Val g 6¢...1938 3 J 100%, 98%, Dec'25 --- aa ee eat lat ext 4a. 1940) ‘Aol ai 88! Aug’25 ‘ eece 
Cl & Mar ist gug4%s8.....1935MN 97 991, 96% Mar’26 ---'} rors con) ne or. let g 48__... 1950 J 3} 92 = 913, Feb'26 89%, 91% 
oa Pen tte ter A. 19483 3 100 seit, nanan -7""ll goite Oitelana so a ile lst gu 4s 1956) 4 Ji 825 | 8014 May'26 --- 79% B04 
ante... aime a. dn O68 here sai, 86 | 4y yt y een Se Ser A..1965)3 J} 10% = =1034,) 10314 103!,4 1|| 1005, 104 
@erice D 3Ks....... 1950 F A &S 93% Nov'25 ; i oi ‘y ref 5s Series B _. -- - 1965 3 J 102 10314 10315 May'26 _. 100% 10312 
Chavo ber Line teh ou ste 19611A O 1008 Gale 10018 + oes } im tol 2 “3 ore my o A -1952\J 4 10 yl Sale 10512 106 65') 103 106'4 
Cleve Union Term 5e.._.1972 A O 108 Sale 108 1081, 10 | 10519 10514 Fee ~y , Series A. .1952 ryt 735% Sale 71 73's 104) 6A 737s 
cn ot fe Ger 8.......... 1973 A O 104% Sale 104 1042. % | 100% 104%] int R “r.: -$rg tee =; jApri| 72 Sale | 6914 72 7\| 691g 73% 
Coal River Ry let gu 48._..19453 D 885 8Xl, Apr'26 aoe Sieh etre Ow ist Se... Tae N| 78% Sale | 78's 78l2 17|| 7Hle 78is 
Colorado & South Ist g 40.1929 F A 983, 985 GR%, 7 Q8i, 992 os —e . gold 58.._.193 5, 3D 58 , 61 ARle 59 2 58le 65% 
Retunding & exten 448.1935 MN 97'4 Sale | 97 97 5 O5ig Y7'2 Ref nd - — re 4 = oe | .. 33 
aan vinames” waae & syle Sane S71, Big aan ng — RPE 1951 ™ ) 17 18i4) 19 June’26 . 1714 23's 
Col & Tol wena. met A oS oo” sae S74, 90 es Fran Clear lat 48.19! 59/4 D| 891, Sale | 891, 8914 1 Bb Vis 
cnp assum Riv ist 46.1943 A O 853 R216 Jan’'26 . i 
Consol Ry deb 48.........- 1930 F 4! 901; ....) 82- Maras 222. 75i8 2 7 Ka ‘om Bieeneh....T o Me 101 Apr'26 101 101, 
Non-conv 4s_..----__- 1954) J 69 67% Mar26 ....|| 65% 73 | 90 20-year te... Tees Bl cot senlecee Mares... 1 Oem dette 
Nonccony debenture 4210859 3, 60 7% | 72° 27, 5| 654 73 imc Ma & M com ¢ 60. -1927'3 3} 997% 1001210014 May'26 -.--|| 90% 10} 
eee ceey Semmes Sines 3] ae 85a) al 3] Gee 22 IE Grtee tt ke rlon...i000 4 0] cst mucloss ‘osn o0| oem se 
Cuba RR ist 50-year Seg. 190523 3 QBile Sale 93% 961e 59 8384 Meike aM R. ae oat 6 2... 1996 AO) 92% Sale | 9212 927, «80 801g Sze 
let ref 7%4s.-.....--.- 1936 J D 108 = 108!2 108 108ig 7, 105 108 5 Mea DE ‘ed ise A ° ran "oie oat ean P = ot 
1 " , o"6 i . é < 44” ‘ 4 ° ° 
Cuba Northern Ry !et 6e_- - 1966 J 3, 97 Sale 96's 97 40 92% Ys Ref & impt 5¢.._. Apr 19503 J. gut, Sele’ QR1o 9914, 175 | 03% 90% 
i! 
| H | | 
tens | ' 
@Due Jan. 8 Due Feb. dDue May. o Due @rt ) Due Dex s Option sale = 
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BONDS = ; 
N.Y. 8TOCK EXC t Price | Week’ - 
Won teha but | ae: senell sense #3 yj -<ernee 3 - 
Se June 11. | Last Sate &5\|| Jan. 1 -¥ STOCK EXCHANGE Se Friday = 
—— ek Ended June 11 : € OF 

Keneas City Term Bid Ask Low ro lle - Ea] June 11. 3 

em od p Btn bi ong aro ; : BS!, Sale S74 = N A 85 a “YC —_ ped 

—T > 5° ‘ ’ cans "ss ; ' = 
hy Ind Term 4%6.1961|3 J 83° ol OL : + pee = is = inne tae radi i 8 sl sh 
Lake Ente a Weat isi 6 fe.21037|3 3] 101% 1013 May'26]--..|| $1, 91, | | Registered LON ivory 4] 79% 81 | 79 sors! 23 
2d gol ¥ : 91% 1013 1 Ba ' ee Yebenture gold 4e__._.... . 79's 81 791e +o 
Lake as 3 oo---e--- 1941}/3 3) 99%, a4 4 a 10134) 1)} 10012 192 hasten — 4e...--.- 1934 ™MN| 957 Sale aait = 2 
Registered pennaues 1997/3 PD) 80% Sale 803, a fs ae 96% 101 30-year debenture 4a- ~----. MN] 9214 94 : J: 26 5 
Debenture gold 48______- eeae, re, 7ein| 4 ~ = Registered... 45.-2211042 5 4] 94 Sale | 94— wO4is| 20. 
enture gold 48..-..-- 192k OR S 1S!2 782 7° Gp I Gene Bhate ent anid 6 94's) 20 
a Seabee 1031 ha x 2 my ale : 98 3 oy 45 98% 99 gg a aa gold 3ke- 1998 FA 39° “Foie . Feb’25 ____| 
Leb Vel Harbor Term ba. 193! /a0 N} oe oe 1908 @ Al 76!z 77%] 761s June'26'___- 

Leb vane im ware Se... RSS F A} 104! 105 104 + a | eee esteened gold 3%s8_.1998 € A| 82 Sale | 81%, was ee 

: aug 4ie_.1940)5 sl a AE ee ) 1}} 102 104%47N ..- 1998 F ‘ 212 77 

Bers asie ed Seles oN fle se] Sere ga Bata ae | Sa “Oe 
nad aa se. MN le May's 2\| 82% 86%) 25 “"771937 4 O| 93% 95. | 93t4 May'26 _..- 95 

Letien VI RR, 60... 2003|M N| 95 Sale — 26 80 80%) 2d year debenture 40.227 71981 a NL 96% 98%s| O6% May'26 -...|| 92 94% 

Leb v Term Ry let be Beries 2003/M WM] 104 Sale 104 ey Me | Ah ache inh Right — 4h, Bh wg os jn sil 232 97 

Leh & N Y iat gua 8 i O} 102%, 103% 104 ” May’26 \ U4! Refundlr 5 le 9744 0 104 Sale {10: 334 23 | 102% 105 

: r gold 4a. 1045] M4 $| 891s : May'26). - 10212 104 W¥C iz 54s Ser B_...1975 J 104. Sale 315 103%, 100'| Osilg 104 
tacts Mise let 50-yr Se mu. 1965)A ©) 108% 108% a, hag A 83'2 90% ce cane Be Ist gu 4548 A..1953 F al 96 “968 AGSig 103% = | 9814 oan 

tone oo. 48 19521M NI Gls 90 moh li 54 i 10512 110 VY4&kE Hoge Series B __...- 1953 F A. 103% 96 io. May'26 a 1| 92 6 

tous aaa aye 1g 6a. 193514 @ 109% A, Apr'26 84 8712 aa ty Ay ext gold 48.1947 mM Ni] 91 one 03 10334 6 | 100% 103% 
pe he ogy be hi93ilQ J, 100% oe BR A ol cn hea 1933 m aL 970 | (8 May'26 -...|| 8%13 90 
} a ¥ gold 49._....__A1931\Q J) 92 . wee Feb'26 100g 10012 Ath  ¢ eee 1930 A oO} 100 - - _ Nov'25 .... Doo aa 
Gold » nae __ peserepapanter 193519 D| 9153 92%| 9412 Apr'26)...-|| O42 95 IN Y Ay A eG GT > 1928 5 Dp] 98% 00% Mar'26 -...]) 10Uis 1005 
eee Sanaa anconcono>- Seams WSN 2%] Vii, | 91%} 2] SO BINT NY 2 eens itt -* ae 97% 99 Mar'26 ....|| 96% 90 
on coral og fs. --...- “1949|M 8} 88lo es, 4 Apr'26 97 97 rlem gold 38... 2000 mq N| 79!2 _- — May'26 ....|| 94 98 
20-year San gies a 1934)3) D) 9934 Sale . 99% May = if ~4% 84%4]N Y Lack & W Ist & ref 5e é Seer ee 
Guar refunding _.-1937|M N! 9912 100 | 9914 ie Oj} 97% o 34 lst & ref Se 1973 MN] 29 R¢ ere 

gold 4a 1949) . 1912 100 13/| 94 106 ref4%s _.. 107% ; n » July’25 - | 

Nor 8b . 49m 8 89 90 gs ‘ oe ) INYL 74 MN] 100% eee 
Conair in cone ube olmnaley J 100 iiia'yon% ye 3 Boo a0 NY a Wiint eeat Tan Mt gun's 100% Iun% June 20 ----] 106 10m 
Lou & Jett Bdge (« ; M$ 100 1001, 1001 ‘ ; 9% 10 41 N Y & Long 32 6 al 101 10121011 B26 -...| 106'x 106% 
eCogug4s 195M 8 90 | 110014 | 10014) 2] 99% 10. IN Branch gen g 4s 1941 M aah Onis lly Apr’'26 .___|) 100% 1011 
—_ & Nashville be...1937 MN 10434 = a May26|., 86% 90 VBE 5 Beta-cem & 1087 & S| 75% aS ae --- e S < 
_o------1940'J § 95% Sale 4 May £0 10212 105% ~----- Mm 3 (Ulg Jan 20 --.- 70% 701 
Sees idee a ea at ON a ne sina tye ier Baz | Sh Sas | iy oa 

y “ . une'26) ‘ | ay’2 

rere arias seein Be fest aekaee | toh ia | Sensors debenture $533 twoa'@ |" ori fh bom” a] SIM om 
et & ref fe Series Bb as . 07%, 108)4 LU7le 10734 ‘ ‘4 Non-conv debenture 20 3| 75 Sale | 74! - 2 4 534 

- -- - 2008 ' } } . ure 4s. 1956 . oo oe 75 29 6% = 

let & ref 448 Series C 2003/A O 104 10414 10612 0 7%) 7|| 106lg LLU | Conv debe 56m N| 74 747 gs 75 

es C._ 2003 lo May'26]_-__|]} 1041, 10s! ebenture 3448... 195 Al 74/5) 7414 75 94 S. 

N O & M Ist gold 66 AO 1001, Sale 993 2 10M Conv 4 569 J) 6714 Sale > ‘ 67% 75 

meee _ Sale 4 100 21 v6 10014 ebenture 68. _.- 1948 4 Sas 657% 6714 6 ’ 4. 
24 gold -1930 3 J 104% 1055s 1057 4 M4 Reg! ale 3 J) 1024 Sale [1013 : of 6 6714 
ee Saxigc tee i's tee et i ee | Rewiteh sewed al ino cal tea sa] Beth 

Louis Div : , 92 Q2lo 9: . mm a! frebent aes \a O} 100 Sale | 997% ry “ges 9 
| ee & Linea tole eine Soasinn . 661, 68 6614 May'26! 1 oe pind pea ly = Cc hes lat me... 54 MN! G6Sle Sale 87 . = + eave 10012 

uth Ry joint Monur 4516 ols 995% 101 995% Apr’26 oe o'g U0’? N Y & Northern Ist 54MN 88% S859) 88! “ o 69 

’ 26. 5 5e 1927 “ee 4 June’26 _... 
ati Koosv & Cin Div 48. 1952/J 3 88 S8l2 88 ‘ O87, WsINYOaWw & A ©. 100% Sale |100: 84% 85% 
48 195 ‘ S S82 8]| 85g 8S ref lst @ 48_June +3 wee. ele 03g = 1004 l 

Lousy Cin & | ; SIM N 92 94 92 . 6 59 General 4 2m al 7514 Sale | 7312 75 100 100% 

Mahon Coal Brg a 44e'32/1MN 100 1O0!e 997 _ he Wile Yuin y neh wah & Ay a 69 Sale 673 75k2 42 67% T5le 

Mente 1 RR (Sout m & 1934/9 J 103 104 1018, N yah 99, 100 | NY & Putnar € & boston 4s i942 A Ol 86% af 69 | 62] 621g 69 
let 40 uth Lines) 48_1934/MN 64!0 66 r+: 34 —? 26) 101% 1wiAT NV & = a tae —— gu4s 19934 0 86), —<* S62 Bad ee poe ht 

1950\M.N 75 Sale 75 4 7|| 601g 67 t gold Se. 1927 00. Tz May'26 -._-|  “Sélg 87\q 
generie O slentnation be...1934|5 D 100 c 100 wa" 6212 76 8 ” fc aek West Ist ref 5e. 1937 ry ; ay se 100 =June’26 -- 100" woe 

a See Det a Bay City ‘ot mS 102" 83 Apr26 S a famahoea ir. 1940 ¢ 1 S5% 70 loo Masaal... 1 as” fon 

Registered 8 102 102 ye iP Terminal ; OF Al 70% 7210 72 ~~ -..| 64 Ol, 
ot ae te a ms a oe 102 1}| 100%, 102 NY Ww’ oad os 5a. 1943 mN! 99 102 ovis Aue’ae 15 63 74\3 
J L&B8 lat gold 3 ~-+--- - 1940/4 J O5'” 06 O55, May = - 1O1 101 atSer!4 we "46 J y 77% Sale vas. pr 26 . O75, ou 
Ist gold 3i48 48.-.-- 10611 S S32 864 79 Mar'26 ¥25% 5%) Nord Ry extl ef 6 = i oo 
20- ‘yous debenture 48. __. ood» 851s Apr'26|_... 79 80% | Norfolk South | 4e.-.... 19504 @ 80 Sale | 797 

Mid of N J ist on | 40. --- 1920/A O YSl2 98% Bie | pr26)----1) 8 85!) Norfolk & So std ref Abe i981 al 85 Sale | 8414 81%] 83] T7l_ 82% 

Milw L 8 & West a a 58 1930 AO Wir 95° 94% June’26 5\| 97% Sle) Nort & West pod pat ony Ba V4 aN 100!2 __|100 1008 22) 77% 6% 

Mi & 54 Ist O2HiF A LOL, 1015 ‘ 7 7 OD) - +2 901g 95 I o .. 19Bl MN 105 4 tel ve Hi34 2 98 1003 

ext 4448(blue) 1934 ‘ * 101% May'26) mprovement & ext fe 74 107 (106 May'26 4 
Cons ext 48 (b 3413 D = 95"4 4! D5 100lg 101% New R 9. 1934 € A 109%, 110 [1091 '26/....] 108 106% 
4 rown).. 1934/5 PD G5le 6! 94l2 Dec'25 cee ar iver ist gold_.____ 1932 mae 110919 May'26'___. 091 
Py Spar & N W Ist gu 4 1947|M 5 ’ wm 1 YSle May’26 Gia, oun N & W Ry Ist cone g 48__ 1906 . o 10712 10812}10753 June’26' - Le 2 . 
w & State L Ist gu 3%s 1941\) 5 84 12 | Olle May'26 89. 9) 4 Registered_____. Z 1996 4 4 Q2lo Sale | 921g Q2io|_ 25 908 = 

Minn & 81 ; ° a | 815s Dee'25 by see. Div’! ist fen & geng 4s 19445 go 9314 934 91% May’26| : 9 g2ie 

let pat ree ist 7e__.. .1927|3 D) 100 '10: ee erat te Seis 1929M 5 9314 93% 93514 Q3l4 3 90% 941, 

Temp tte ry ea : 14 MN, 5612 574% The weg? | sn o. Nor ( a it, gt a a JO 92% 93 — . ra : 138 15614 

let & === MN) 56. = 5 re —~ 5i] 575, 64 | Ne 074M S 104l2 _ 31 : 91 927 

Ref ny gold 48. 1949|m 3) 19 1984. 2 56 3}| St 654% Nor P oeitie Ist guar g 58... 1945 4 O oat, 943 coe Oe ae 100% 103% 

let guer g 78. yr Ga Ber A. 19621Q 6) 134 15 | 13 +r renal ef 19 23 nes a Prior Hien 48... 1997 Q J 891, Sale ‘| 96% May’26 88 U7\4 
i al, a’ 2 oa ‘ meaie , 

M &t P&S 8M cong 48 int quae ; D} 99's 102. 102 Set 4 12% 164 Gierel too id 38 = 5am 22 88° M: - 26 4s]| Soe ®! 
ist cone 58 3} 89 80% 89 (0 a eee Regis id 3¢ ... a2047Q F| 65% Sale | 65% , 8A OBS 
ist cons 5s gu as tol - 193» J 3) 983 9916 091, Mi Ln 13 R5i%q Vile Ref & eee 02047 Q F! oa 694 42 614. 66 
10-year coll trust 6' nt...1938]) J) 98% 99 | O87, ay 26}----1) O7 Soe oo a047 Fo) Saie Hale | anes 26 | 60 © 631g 
is. & ref 68 Series — a pas , yr 103 10314 103” 103 13 wale 108” Ref & Impt 6 ser B_.__. 204 : & 11254 apr'29 46| s7 9% 
S-year 6s ..____- r 102 = 102'4 102 rT 2 r{ Wal 0 Registere f ww 2047 J § 113%2 Sale |} 13) > pee Shae 
ist Chicago Term ef 4a. 1944/M 8). Y1le Sale | O1lg ne 1|| 100% 103%] Ref & ——- Laces yo lion 113%) 40.) 108% 114 

Miasiasippi © enaead of 4s. . 1941 /M NN) 93's 03 - Mar’26 8 SHlg U2's Ref & ea sed ty -- 2047 3 9 103) 103le 103 : — a ') ghee 110g 

Mo Kan & Tex WJ J) 94 | Ofte Anas 93 $3 I Nor Pac Term Co | 2047 J g 103% Sale |102 8 | YSl, 104 

—Ist gold 4 0 ~ 133g Apr'26 “ & | Nor Pac Term Co | 2° 133_ Sale |1023 10414 . 

Mo-K-T wc s 1990/3 D873 a x 93 93%)N : > lat @ 66 1933 93 aan 1] 13 | @8lg 1031, 
tty moi 15eSerA 1962/3 J 101 . ante” So 87le] B5i| 845s 873, de a guar eg 58 1938 4 é +44 ; [109% 109% 2 | bw oat 
10-year 6e —— Bicans 1962/3 J, 85!4 Sale | +3 101%] 241]] 961, 101% . ) Wisconsin Ist 66... 19309 J, 103 104 pose May '26 _ | 101, 10516 
Cum adjust ty dg re 1942) 3 Ji 103% Sale amie an 27 8015 86 1Og a L Cham | 102% Jan'26!)_._. | 1025— 1025 

Missouri Pacific (reor an.1967/4 O| 93% Sale | 923 $34] 26] LOZ1g 10446 | Conic aS See it oe Se... coe ji 81 Sale , 
let & retundioe Ge ber 2 a 02% 9312] 400|| 901g 95% | Ohio River RR iy ist 4a..1943 Ms! 92 _.-| oon 81 8| 73 82 
lst & cahendinn ea _ S 1965 FA 99%le Sale | 98 9916 P + hte: mf g Se ig2659 D 1013. 103 ane “¢ 2 ee, ae 
ba & refund 66 Ser E int ae a S 107 Sale 106le 106 . 90} Bes. aa Ore & ( ai ist wane . ba -- toe A© 101%&« 102 «102 ’ Jun ra 10 | 1001g 102% 

neral , 55|M N| 106% Sale : 4) ec | te ri cod. 5 927 J 1005 Hag be gee Fs -| 101 10 

Mo Pac Sate t _.._ 197510 Bl 74a Sale "oe 2 106%] 97]] 101m | Org pa oe & Nav con g 48... 1946 r £ a : a 100% 10053! 17) Lut, ait 

xtat4%.____1935|IM NI] 921, oa | gate 74 2 1153} 65 742 ee consg@ 68°46) § 107 5 107% . 5 92141 31] anlg 92\9 
e _ 2's g2! a2” i ms 4 ’ 17 74 ve 

Mob & Bir prior lier { s 1 | 8&8 93 yen so 59...-.--- 1946 § J 107 10714 17g d 10715) 8 104% 107!2 
Mortgsge gold = @ 68...1045|)5 3) 100 | , OR , Ore und 4@____. 1929) O 98458 = 71g May 26 - 105'— 107! 

Small go ie 1945|J 3) 853, 87 | s } s pus | apes ee = tle aah ist & ref4s.. 1961 9 J 87 i “—<e 98 Glo 81 96 « oRie 

AN ewee------------ ae |s 1. BA Tle June’26 ee ae | ree’ Sat OS let @ 0... 08 ; 87 Sile 86% Siig 50 : 

ge yt te san geld Go t00713 @| 1021, 108 86 a i. foe 1938 FA 93 ozs 93 May'26 .... | ain 96 
} ar sed gold Ge. _..41927/Q | 100% 101% th 10215 11] 1015" 10S, Pb ye -: gold 58 1938 J 9 1011 Paid Rn June’26 .-- | Qltg Rts 
ery Div ist ¢ Be re My $| 92! Sale O13, May'26 4 =" . te Paris-I_yon BBE + hg 19653 3 97% oe 2 M ot 1 100 10113 

it Louls Division ’ oad Al 1005 ‘ ow 2 s a 1058 F A 7hle Sale | 75 4 May <0 --.. lg vs 

sob & Mar ist gu guid 192713 ©| 100” 10012 100%, 1OOte| 904 101 | Parw-Oricane it cep tee 88 Gee les’ seni os 7313 7'2 

Mont C Ist gu a 68. #9... 199'|M$ 89 91 Wi, M LOO}2) —5)| BYte 102 | Pautiat ry RR of 70. 1954 M$ 841s Sale oat 86%) 42) 82 57% 
let guar gold 5 1937/3 9 112t2 luis May’26| 87 0s aaa heed yok 142M 8 101 Wile A RP — Tad 87 

cares Easex Ist gu 34s one t 2 103. 104 102% aa aal oe 112-2 Conaol oid aot we4e IGD42MN 947% "04M 1O1'g--.. | 1005, 102 
ashy Chatt & St ach W)) 787% 79% 79le- = - Olly (U2 6 1945 MN; 94 Sale | 93%. ay 26 --_. 94 0= sl 

N Fla & 8 ist gu v a 56. 192N/A O} 109% Lit 121 2 101 = 777% Ble nen on dol...May 1 194% MN] 945s “4 to + 18 Gils 993 

Nat Ry of Mex pr «len 4 1987)F A! 101%, 101% May'2 2|| 100% 101%) Ger 44 +n anne 1960 F Al 10012 1011; : 4 1! lle 95 
July 1914 con n4}se 1957\J 3 )17g May'26'_.__|) 101% 101% jeneral 4448 Ser A_..... 105 Dl 98% Sal 21001g Wilts 4] Q8% 1018 
pe tg oOnDON On 1) Sept’25 sh General 5e Ser B___.-- 19683 © A Sule | 98 O8le 141 | ou a 4 
Guar 70 your alia | “Gite Gate | op’ eit hid. x: 10-year sec red 7a... 12. 1930 A soete Bake 100%, = 108s 38 | 102% 10a 
y ofietys ef 49 977A O ale | 20 2i1e| 72|| TS 21s 15-yeur se ured 648....1936 F A 1s Sale 1071s 107% 105! lo? I % 
Ey ~ Reger My nap Ey | sty. ver, Sziz Jume’25)-.- -| . Registered. 113! Sale 11314 113% 54 — 
Mex prior lien 4448 19z6|\d J eolg 25'2 25l4 2514 = aoe oe 40-year gold 58._....... F Al 112% Sale |1121, May’26 ” 111% L13l, 

Julv 1914 cours \4 J Rle J A 1 17% 26 Pac . Séas Sans 1984 MAN 1021; Sale |102 i y'26 .. 1121, 1121 

Rees ands @ OD » 2 3812 July'24 pac ee ‘ o--Gu 3 4a coll tr Areg 1937 M S| 84 - _ 12's GL | Ges 102 v4 
ie eee te ar ret No 3 on | 41, Sale a. Sept'25| Pare 3 p wed oi coll trust Ser B 1941 F Al 84 5 4 862 Oct’25 | 2% 

A ; IM51/A O hens! ty 3414) 22)| 28lg 34! juar 3 \48 trust ctfe C....1942 | 831, May’26 _._.|| 83 85 

seent cash war ret No 3 ou | “20%, Sale ia Apr'25 cee i Guar 18 trust ctfs D “toast 4 =. 8 | 82 Dee'25 83 885 

New Engiand cone 60 le'| 18% 20%! oal] 9” 20%) Guar defer Ben 2.1952 MN an ‘ancl cee omen | B2°” 835q 

Nom tea yosla 3! aris ....1 96 stay2el | uae LES ge wold 6-198) OL 97 Or eal | ORs Se 
J June RK guar | ---1948|3 3, S3ig os ay 26) _- 954 96 , 2) 881, May’26 -. RR ; 

ier ist 4 '8 87 May'26 : Peor! | - Ole 881 

NOA4NE ler ref&in as. 1oNé ® Al 85%. 86 | 831 May'26 : | 81 &7 ; a & East let cons 48.._1040 A ©} SHl, 867 i 4 

New Orleans Tern : “8A 52)3 J Q7le Q71e o7 4 Apr 26 B4lg RSgi p peome 48.........----- 1040 Apr 1215 2 *8| SO S87 | 27] 7% 87! 

N O Texas & Mex Ae he +++ } 8} 861; Sale 8612 aan 28,| 92% 97'4 peur hndenmen 1D Ist 548. 1974 A O 10 Is Sal : cans 3912 36) BF 41's 

8 anata 0 11 Sale 100%. od | | ns . eee, me (CS 4 O44 | Oli , 

N&cC Ape fe 4s. tard: AO 105 : Sale oan cae 8 44 96 ¢ 100%, | vr iets W ist g ts..-. 1943 M 4 oa 93 a : eae 5 Som ro 

NYB&M ¥45)J 3 oF - ‘ a ” 140)| 102%, 105! ' sen ries 4 1974 ‘ at +, 94%, May'26 -- 1] as <r e 

N Y Cent RR cont deb 5a 193514 O 100%, 25% May'26 \] 0415 Ona a Ry Ist 30-yee f 40 1937 4 ‘ — 2 199 10912 110 ‘ Bn. 1948 

Register eb Ge. 1935|M N 10714 Sale 10744 107194 ] 994 102 “i poc reek regstd 68. .....- 1932 3 DI 106% _._.| 42% 44 | tT 4019 44ip 
Consol 4s Series A______ MN i Sale 107% | 1O7I2|  13)] 104% 10879 | C& St Lau 4isA.....194 A 0} 9S 991 105!2 Mar’25 2 d4ls 
Ue Fa "199s! - 106!° May'26 i} , 7 Ser'es B 4 ~ -- | ws 99101001, M: : 7 «en ae 
Ref & impt 4s “A” ° \F A 88% Sale SS R01 ~--|} LOB, LO i2 Rert 48 guar....... 1942 A O| G84 ann. lay'26 i} 967% 1001 
Ref & impt Se Series C_. 2013}A O 961, 973, 965 8912) 45\) 85% Gly - edhe ’ 448 quar__._-_- 1942 M ee 1734 Apr'26 || 96% O78, 
Registered _ jes C...2013/A O 1055s Sale 105te 1058 | 65 92'4 987'2 wa D 48 guar. . 1945 M Nn! O4 : 4 8 Apr’26 973, 0735 
= Nigel liana A oO 1031. A | 98 1OTlg 105% Series ' 3% guar go! 1d. 1949 € Al 4 O4ie ‘ 04's 2 9312 o4 
| 8 Apr'26/____|| 103', 103, Savion aa guar gold. 1953 J D| O4ts om May'26 “|| @2t 04% 
| DOU. caccses 1957 MN 94 , oA 8 F eb'26 : -} 92% 93 
| 8  . a i 93 941g 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 11. 





Banta Fe Pres & Phen 56__1942 


Piste Oln Chic Chic & St L (Concludes) 


nai witbtihnce's 60 F 
Series I cons guar ‘igaz 1903 F 
Gertes J 4345........_... 964 ™ 
General M be Series A__.1970 9 
Gen mtge 5s Series B_____ 1975 A 

Pitts & L Erie 2d g 58____. a1928\4 

Pitts McK & Y Ist gu 68___1932\) 

Pitts Sh & L E ist g 58 foodie 1940/4 
lat consol gold 5s._.____. 19435 

Pitts Va & Char Ist 4s. __ | 1943'M 
ita Y & Asb lat cons §8___1927\M 
Ist gen 4s series A. 1948/5 
lst gen 5e series B_______1962/¢ 

Providence Secur deb 48____ 1957) im? 

Providence Term Ist 4s____ 1954) 


mM 
| 
J 
Jersey ( Sentral coll g 48___1951/A 
Gen & ref 4s SerA____. reid j 
Richm & Danv deb 5s ta A 
Rich & Meck Ist g 4s_____ ioas V 


1 

Richm Term Ry Ist gu 5e___1952\) 
Rio Grande June Ist gu 58. _1939)) 
Rio Grande Sou ist gold 4s 1940/) 
Gusranteed (Jan 1922 coup on)|J 
Rio Grande West Ist gold 48_ 1939] } 
Mtge & coll trust 4s A___ 1949/4 
RI Ark & Louis Ist 48. ..19341m 
Rut-Canada Ist gu g 4e____. 1949] 8 
Rutland ist cong 4%s______ 194115 
Bt. Jos & Grand Is! ist g 48__1947\) 
St Lawr & Adir lst g 58____. 19961) 
ff i = seaierieen 1996) 4 
St. L & Cairo guar g 4s_____1931|3 
& L Ir M & 8 gen cong 6e_1931/a 
Unified & he gold 48_____ 1929/J 
So eee AS J 

Riv & G Div Ist g 4e_____1933\m 
&t L M Bridge Ter gu g 58. -1930)4 
@t L & San Fran (reorg co) 48 1950] J 
Registered ............  , 
Prior lien Ser B 5e_______ 1950)J 
Prior lien Ser C 58______- 192s]) 
Pr'or lien 544s Ser D_____1942]3 
Cum adjust Ser A 68____R1955/4 
Income Series A 68_____- A1960)} ¢ 


8tLouis & San Fran Ry gen = K 
Generai gold §8....._____ 
Bt L Peo & N W Ist gu 58. i948 
8t Louis Sou Ist gu g 48____1931 
St L 8 W ist g 46 bond ctfs__1989 
2d g 48 income a ctfa_ p1989 
Consol gold 48______ te 
Ist terminal & unifying 58_ 1952 
& Paul & K C 8h L let 4s 194! 
8t. Pau! & Duluth Ist §6____ 193! 
Ist consol gold 4s. _...-1968 
8t Paul E Gr Trunk 4%s__.1947 
@t Paul Minn & Man con 48.1933 


Pacific ext guar 4s (sterling) ‘40 
t Paul Union Depot 68__._1972 


SA4&A Pass lat gu g 48____ 1943 





Gav Fla & West ist g 66____1934 
a | 1934 
Bcloto V & N E lst gug 4s__1989 
Seaboard Air Line g 48_____ 1950 
Gold 48 stamped.________ 1950 
Adjustment 58...__. Oct 1949 
Refunding 48._.________. 1959 
Ist & cons 68 Series A__..1945 M 
Atl & Birm 3/)-yr Ist @ 48_41933 M 
Beaboard-Ali Fla lst gu 68 A_1935 F 
Seaboard & Roan ist 58__..1926 J 
So Car & Ga ist ext 548__.1929 mM? 
G4 WN Alacons gug 56¢_____. 1936 F 
Gen cons guar 50-yr 58...!963'A 


@o Pac Col 4s (Cent Pac col)k1949 ; 


a wrinhattb&h~ ee 


=a mS 
80 Pac of Cal—Gu g 56____. 1937 MN 
So Pac Coast Ist gu g 46____1937 J 
Bo Pac RR ist ref 4e______- 1955 3 


eg cons g S8_...1904 J 
Seep NR ete J 
Develop & gen 48 Ser 5 A 


Develop & gen 66__...__. G56.A 
Develop & gen 64%s8_____. 1056 |A 
Mem Div ist g 4%s-5e_..1996 J 
St Louls Div Ist g 48____- 1961\J 


East Tenn reorg tien g 58.1935. ™ 
Mob & Ohio coll tr 48_. 1938 M 


Bpokane Iniernat ist g 56_.1955 J 
SBuperior Short Line ist 58_.¢1930|M 


Term Assn of St L istg 4a. 1939) 
let cons gold Se..._...... 044 F 


Gen refund ef g@ 46._.._- 195314 
Tex & N O con gold 6#__... 1943 J 
Texas & Pac ist gold 5e__.. 2000/3 

La Div BL Ist ¢ Se___.-- 1931/3 


Tex Pac-Mo Pac Ter 5%s#_.1964|M 


Tol & Ohio Cent Ist gu 58. .1935|J 
Western Div ist g 56._..1935,A 
General gold Sa.___._..... 1935\J 

Toledo Peoria & West 4s__ “191713 

ret Sh. W 50-yr g 48... 1950.4 
Tol WV & Ogu 4s A...-1931) J 
Series B 468 Linieabaiteeiaacsal 1933/J 

SS 1942 “y s 


let refunding g 4@.......-. 1952 A O 
Onion Pacific lst g 46_..... 19473 3 
Registered_._..........-.- \J 
20-year comv 4e_......-.-. 1927 J 
See J 

& refunding 48.....-. €2008 M 
ist lien & ref S6........- €2008 M 
10-year perm secured 66. .1928 J 


Interest 
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101 102 
9912 100 
96 
9934 1031, 
1LO1llg 104 
O8le LOLs 
O8lg 10413 
84 86 
101 1021, 
844 87 
77'g 83 
87 90 
80 681 
84 85le 
83 888% 
83 Gilly 


965, 985 

6673 745 
100% 10212 

835% 88 


95% 100% 


1004 10212 
O85 997%, 
80% 89! 
81 R94 
6414 73\g 
10243 1021, 
854 884 
R0'\g 87 

861g G1 

764 76% 


85 87l, 
102% 105 
4g Aly 
4 41, 
90 = Olly 
102% 10414 
193!s 105 
9O!l2 LOLI, 
98'4 102 
931g 97% 
10553 1065, 
118 134, 
100% 103 
98 100 
99 101l, 
1% 108% 
102) 105lg 
967% 98% 
92 94 
9714 1021, 
100'g 1031, 
975 101 
103 106% 
103% 105 
95% 98 
42 5filg 
41g 55% 


101% 1041, 
10214 107% 
967, 102 

95'4 1001, 
8412 O8le 
V4'ig OOl4 
WU% 927%, 
G2'g O6lg 
1:2 103\g 
20 28 

20's 20! 
99%, 102% 


10214 105% 
103 1061 


96'2 100% 
100% 103% 
100 103% 

a 101 

981g 


72 «677 


Bolg 95% 
BSlg 93%, 
101% 104% 
110 113% 
126 145 
92 92 
87% 90% 
90 98% 
95% 100 


10014 102 

1031g 105% 
¥Olg 99% 
101'g 104% 
101% 10312 


93% 99% 
100 101% 





Due May. 


—_—_—-_-— 
* Due Jan 


é Jue June. 


Price Week's BONDS = 3| Price Week's 
Friday, Range or or 8 N.Y 8TOCK EXCHANGE | & S| Friday. Range o or a 
June 11. Week Ended June 11. ES) June il. 
' 
Bia Ask\Low Htgh\No. any, Ast'Low teonlNe 
ON J RR & Can gen 48....1944m% 8 93 -_... 92l2 Dec'’25 ---- 
943g _...| 9334 Sept’25/.... Jtah & Nor gold 58.-.--.-- 192653 J 997, 100 10012 Mar'2} ---- 
973g ....| 9712 May’26)-.-- lst extended 48__.._..._- 1933 3 §, 9453 -... 95l2 Mar'26 ---- 
Os ss-0) WU 97'4] 2 Vandalia cons ¢ 4s Ser A_-...1955 F A! 8934 __.. 8934 May’'26 ---- 
10333 Sale ‘1034 10312 5, Consol 4s Series B__...-- 1957 MN 88lg _.-. 8S8!lg June’26 ---- 
104 Sale 10312 104 78) Vera Cruz & P lat gu 4448__.1934 ; 3’ -.-- ---- 20 Sept’25 ---- 
.--- 1007s 1005s June’26'.._- July 1914 coupon on... ._. 3, 3012 3153 24 Apr'26 ---- 
106 _... 106 Aug’25|_._-|| Assenting Ist 4498______- 1934 ie 31 Sale 29% 31 36 
101%, 102 102 Apr'26)..-- Virginia Mid 5s Series F....1931'y gy 100% _... 100 Deece'25 ---- 
1003g _... 100!g Oct’25/_.-.- Se rr 1936 Mm N 102% _... 102 May’26 ---- 
9214 ....' 911g May'25 ----| Va & Southw'n Ist gu §8...2003.5 J 101%, 102%, 100 Mar'26 ---- 
100 use BOP Dela eac ist cons 50-year 58_....-. 1958\a O, 95'4 Sale Q5le 96 
9134 94!, O91! Mar’26 _.-. Virginian ist 5s Series A__..1962 MN 103%; Sale 102l2 1027, 76 
1013g .... 102%, Jan'26 -.--}| Wabash Ist gold 58__....-- 1939 MN 103!2 Sale 103 10312 14 
= 63 26|....1} yf Sea 1939 € A 10lly Sale 101!, 1014 19 
84 ....| 831g Apr’26/..--. Ref aft 54s ser A_____.-- 1975™m 8 104 Sale 103!2 104 140 
| Debenture B 68 registered_1939 Mm S ....  ... 9334 Feb’25 ----| 
98 ....' 96 Mar’26/.... ist tien 50-yr g term 48...1954)g J > 83!g -... 86 June’26 ---- 
| mcs pace’ S0% May ah..:. Det & Chi ext Ist g 58_.--1941)J g 102  -_.. 1022 102!2 2 
92's Sale 9144 92%) 13 Des Moines Div Ist g 48--1939)) J; 87 -... 87 Apr'26 ---- 
9812 Sale 9712 9853! 23) Om Div Ist g 3448.-....- 1941|a O} 8llg 83 81 81 L: 
100 =100!s 100 100 3 Tol & Ch Div @ 48_....-- 1941 m 8S. 90 = .... 8953 May'26 ---- 
 «<cca OO. Barreca Warren iat ref gue + epteeee 4 A’ wc-- <cne 81 May'd6 ---- 
1027g .... 101% Apr'26|..--. Wasb Cent Ist gold 48_____- 19481 wm 84! 88 84 ~= Apr'26 ---- 
10U0!2 _. 100%, June’26}_.-- Wash Term ist gu 34%s8_._.- 1945\F A; 8534 .... 85 85le 
EL 51g Dec'25|_--- Ist 40-year guar 48__...- 1945\F Al Ollg .... 91%, Apr’26 ---- 
Eee maw oo. ME Ecos | 
92 Sale 913% 92 27 W Min W & N W ist gu 56.1930/F A’ 98 100 98% Mar’'26 ---- 
85 Sale 835s 8414) 15 West Maryland Ist g 48_.._.1952;4 O 94!2 Sale 72le 74% 203 
94 Sale 935 94 27 West N Y & Pa lat g 56.--.1937/9 J 101!e ___. 10119 June’ 26 <<;- 
81 81%, 81 81 1 eR O68 Bicccccsacsese 1943 A O 87% Sae 87 8S 
91 92!2 91 June’26)_.--. Income g@ 58... .-- Apr 1 1943' Nov -.--. ---- 45 Feb'25 ---- 
&3 83!2 83 837s} 20 Western Pac ist Ser A 58...1946 ™ §; 100%, Sale 997’, 1001, 139 
9912 _... 9912 May’26}.--- Ist gold 68 Series B_...-- 1946 wm S|} .... .... 102% 103 7 
100 cmow ten GEOG Rel sxe West Shure iat 48 guar_.__- 2361;5 Ji S5le 8610 85!e June’26) ---- 
9614 97 | 9614 9614 2 ee aa 2361)9 J] 85% 85le 85% 8538 2 
1005g Sale 1001s 1005s} 12) Wheeling & L E ist @ 58.__.1926)/A O| 997’, 101 100! June’26!---- 
9753 Sale | 97} 9734! 57 Wheeling Div ist gold 68-1928)J 3] 9953 100% 100% May'26 ---- 
joe socal Oe Be ee..=- Ext'n & impt gold 58.--_- 1930;6 Aj ....  .... 9953 May’26 ---- 
| 9314 Sale 927, 93'4) 118 Refunding 4%e Sertes 4.- ee S$} 885s 89 88's 88%) 12 
997, 10012 9934 May'26]-.--- RR Ist consol 48......-- 1949'M §$| 87%, Sale 874%, R744 7\ 
8414 Sale , 835 84!,| 325 Wilk & East ist gu g 58_...1942 9 D| 70lg 71% 70 71ig} 22 
Pete & wi” ae Will & S F Ist gold 58.____- 1938 § D| 102!2 ___. 102!2 Apr'26 ===>] 
| 9914 Sale | 987. 99'4] 69) Winston-Salem 8 B Ist 48__.1960 J 3} 88 88!4 88 Ma ‘26)---- 
10214 Sale |10173 102%] 56 Wis Cent 50-yr let gen 48-..1949 J 3} 85l2 Sale 85% 87 16 
102 Sale 1017, 102%] 17 Sup & Dul div & term Ist 48°36 MN} 89’3 91 | 90 9034) 23 
97 Sale | 96g 97 | 192 Wor & Con East Ist 4448-..1943,9 J) 77!2 82 | 76'4 Mar'26 ---- 
931g Sale | 92 931g] 294] 
10553 106 |105%, = 105% 2 INDUSTRIALS 
10044 .' 100% 10034 5| 4dams Express coll tr g 48..1948 mM 8) 85'l4 86le 8&5 85 
10353 Sale 1035, 1035 2 4jJax Rubber Ist 15-yr 6 f 868_1936'J BD] 103!2 Sale 103!2 10312) 21 
96 9712 973, May’26}.---]) \iaska Gold M deb 68 A__..1925™ 8 4'0 5 4\g Feb'26 ---- 
873, Sale | 865, 87%| 61 Conv deb 68 Series B_...1926™ 8 412 6 4!2 Feb'26 ---- 
81 82 | S814 June’26}-_--- alpine-Montan Steel 78_...1955 Mm 8| Q90!l2 Sale 90 91 12 
94%, Sale | 94% 9473) 18 4m Agric Chem Ist 5a... -- 1928 A O} 103 — 103 Ly 
9634 Sale | 9514 96%4| 68 ist refs f 7448 @.-..-.---- 1941 F A| 103% Sale 103!g 103%) 65 
91'4 Sale | 90le 9ilg} 15 Amer Beet Sug conv deb 68-1935 F A| 94 Sale 91% 94 54 | 
101% ....]| 9914 Mar’25/.... American Chain deb sf 68..1933 A Oj} 101% Sale 100% 102 25 
8912 .._.| 891g May’26|..-.- 4m Cot Oll debenture 66_..1931 MN} 93 9473 95 June'26 ---- 
8% ....1 9%  Jne'sel.... Am Dock & Impt gu 68 ____- 1936 J 3} -.-- 1067— 10553 Mar'26 ---- 
97 975g 9734 June'26)_--- Amer Ice deb 78._Juy 15 1939)... 120 137 121 May’26 ---- 
aes ores Sd Oe eibees Am Mach & Fdy 6 f 68____- 1939 A O| 101!2 10212 101!2 10 112! 3 
10844 10934 109! 1091s 1 4m Republic Corp deb 6s- 1037,a O| 99's Sale 99’ 100 | 
sees anoclee BOOP Risccs im Sm & R Ist 30-yr 58 ser A1947\A O} 101!2 Sale 100% 101! 199 
99% 102 | 99% 9934 lst M 68 Series B_____._- 1947 A O| 10853 Sale 107!2 1085 be 
sean .--| 99 May’ 26) — amer Sugar Ref 15-vr 68.. 1937 9 Ji 103% Sale 102 103% 
93'5 95 | 95 May'26'_._- Am Telep & Teleg coll tr ts. 1990 J 3| 98% Sale 98 98% iti 
init _.| 9214 May’26!__.- Convertible 48.........-. 1936 mM S| 925% 92%, 925 93'4| ‘| 
93ig 9414, 90 May'26\_._- Zu-year conv 4548.....-.. 1933 M S|] 100!g Sale 100!g = 100! P| 
104!2 Sale |104 10412) 6 30-year coll tr 5@.....--- 1946\J D] 1031, Sale 103! 103! 
35-yr 6 f deb Sa.........- 1960|5 J} 101 Sale 100% 101 | 287) 
885g Sale | 8853 89 28 20-year 6 f §448......-.-- 1943, MW 106 Sale 106 106% 341 
10212 _...]102% May’26'..--| Am Type Found deb 68_.-.1940,A O] 1041; 105 104 105 33 | 
109% ~...]110 Jan’26)..-.| Am Wat Wks & Elec 56_...1934 A O| 97!2 Sale 97 98 19 
102 “____]101% Deec'25)..--| 4m Writ Paper sf 7-f8_...1939 » J| 54 Sale 48 5612 118 | 
99 Sale | 90 90 1 Temp interchangeable ctfs dep in ..| 5312 Sale 48 555g 135 
801g 8144) 813, 814 1 
81 Sale | 81 814) 16 Anaconda Cop Min 1st 68..1953 F A] 103!2 Sale 103g 10312 169 
80 Sale | 77% 7 14! 103 15-year conv deb 7s _--_-- 1938 F Al 106!5 Sale 105% 106% 151) 
721g Sale | 72 72%! 24 andes Cop Min deb 78 50% pa'43 J J} 100 Sale 99% 100 | 158 
95 Sale | 94 947%) 154 Anglo-Chilean Nitrate 78...1945 MN] 97'; Sale 96 9712 66 
913, 9212) 917%, 92 6 Antilla (Comp ..zuc) 748..1939 3 J} S8S8!2 Sale 8&5 9815 58 
9412 Sale | 94 9412 78 \rk & Mero Bridge & Ter 56.1964M 8) 99 .... 99 99\4 5 
99% 100!g/1001g May'26!. Armour & Co Ist rea! eat 44481939 J D}] 91% Sale 91 92'\4 137 
102 ....]102 “Miay'26).... Armour & Co of Del 54%s8...1943 9 J| 93 Sale 93 93\_ 134 
10414 ___.|104'4 June’26 -.-- Asnelated ONA% enid notes 1925 M §| 103 Sale 102% 103 36 
108!g 109 [10853 June'26 .--- Atlanta Gae L Ist 5¢_...... 1947 J D) 100) .... 99%, Mar'25 saeel 
885, Sale | 885 90ig «10 Altiautic Fruit 7s ctfs dep... ives J BD) 15 .... 28 Jan'26 ---- 
race sccal BO MA Beleass Stamped ctfs of deposit.......'___. 21 39’, 20\g Jun'26 ---- 
98le Sale | 98% 9853, 98 Atlantic Refg deb 56_....--- 1937, J 3) 102 102% 102'g =—102% 4 
101% Sale |1015g 1017! 5 ' ’ ' 
101 Sale |101 101', 30 Baldw Loco Works Ist 58...1940 M N| 105 -__. 102!12 105 7 
897%, 9034) 99 94,4 12 Baragua (Coup Az) 7448....1937 J Bi 104% 105% 104% 105 9 
ite .| 8553 Apr’26/..-- Barnsadal! Corp deb 68._-.-.- 1940 J DD) 99% Sale Q9Ule 100 749 
104. 105121043, May’26]_.-- Belding Hemingway 68 ---.- 19363 Ji 97 Sale Q96le 97 4 
9414 9512) 94'4 Jan'26)-.-- Bell Telephone of Pa 56... -- 1948 § J} 102% 103'4 102% 103% = 61 
9214 Sale | 91%, 92'4) 125 let & ref 5a Ser C______..1960 A ©} 103!4 Sale 10314 103% 46 
Beth Steel ist & ref 5e guar A."42MN) 100!2 Sale 100!l2 101 18 
10712 Sale |107!2 107!2| 19 30-yrpm & impef 58_...1936 9 J) 97% Sale 97 97% 89 
---- «---|105!2 10619] 29 Cons 30-year #e Series A__1948 F A] 100 Sale 99g 99% 124 
85%, Sale | 85% 86's) 97 Cons 30-year 5 4e Series B 1953 F A! 93l2 Sale 9275 931g 113 
113'4 Sale }112 1134] 48 Bing & Bing deb 64%8._..-.1950M 8) 92 94 93 93 2 
118!4 Sale |1175g 11814] 89 Booth Fisheries deb sf 6@_..1926 A QO} 8514 93 86% 88% 6 
104 ___.1105!9 Apr’26|_--- Botany Cons Mills 644#....1934 A C 841, Sale 84 851g 14 
Dig 905s) 9OIg 901g 1 Brier Hill Steel let 544e_.--- 1942 A © 102% Sale 1025, 103 | 13 
100%, 102 {10012 June’26/..-- B'way « 7th Av istceg 58...1944J DB 72 72'!2 72 72 1 
93 Sale | 92 93 7 Ctfs of dep stmpd June ‘26 int “Z 71% 74 #«+$+73 Apr’26 ---- 
8714 Sale | 87 8712] 13 Brooklyn City RR 56.__._-- 19413 3} 94 95 94 a 644 
100%g _._.| 9912 May'’26]-.--- Bklyn Edison tne gen 58 A..1949 J J, 104% Sale 104% 105 20 
9712 Q812' 971g May’26)-.-- General 6s Series B_____- 1930 3 J) 104'2 104% 10412 «1045 5 
101 _.._|102'4 June’26,-.--- Bklyn-Man R Tr Sec 68....1968 J 3} 97% Sale 96% 97% 206 
871g 8712, 87 871g) 12 Bklyn Qu Co & Sub con gtd 64°41 MN, 62'g 62% 6275 63% 5 
100 101 {102 Apr'26/.--- , Oe Mintctiesusiddoceane 19413 3 75% 77 7553 Apr'26 ---- 
105% _._.|1057s 106 2) Brooklyn R Tr Istconvg@48.2002J 3 88 -.... “2 June'25 ---- 
100!2 101 |10012 101 105 3-yr 7% secured notes_...1921 J 5, ---- ---- 13612 Nov'25 ---- 
1041, Sale 11041, 105 6 | Ctfis of deposit stamped_._.___'___. | ree 12313 May'25 ---- 
1Ol!g ....|1015, 1015s! 15 Bklyn Un El let @ 4-56... 1950 F Al 93 93% 93 93 11 
1001 _.|1007, Mar’ 96}---- | Stamped guar 4-58___..._ 1950 F A 93 93\4 93 June'26 ---- 
101 102 |101 102's| 14 Bklyn Un Gas ist cons g 58..1945MN 103 104 103 103 6 
..-- 3514] 3753 Jan'26)--.--. Ist lien & ref 68 Series A_.1947 MN 112!2 .... 113'4 May’ 26 ---- 
90% 92 | 90 90 | 2 Conv deb 5%e@....-.---.- 19363 J 145 Sale 1375 145 123 
98 bein 98 Mar’ 26) - . a Buff & Siusq tron ef 66..... 19323 D 91 ---- 92 Mar’26 -.-. 
me ai 9653 Dec'25 ..-.- 7 Sou Sb Gicacccss 1952 A O 88% .... 90'4 Apr'26 ---- 
91% ....| 90 Nov’25'.... 8 Se 19453 J 95'g 96 9512 96 5 | 
90 9014 90 June’26 .... ted ten BidgsS5egutaxex 1950A O 994 Sale Q95l2 9914 52 | 
67', Sale | 67 68%! 17 Cal G & E Corp unif & ref 54.1937 MN 101%, Sale 1017s 101%, 23 
38 42 | 41 41 1 Cal Petroleum ef g 648....1933 A © 103% Sale 10312 103% 22 
94 Sale| 9312 94'4) 59 Camaguey Sug ist fg 78...1942 A O Q98!2 Sale 97 98i2g 28 
jcax suas ae 93 9 Canada 8S Lines Ist collet 78°42 MN 104% 105 104% 8 104!s 5 
99% Sale | 995 997s! 28 Cent Dist Tel lst 30-yr 56...1943 J D 103!2 Sale = 10312 10 
ance woont 2 PORTED cuca Cent Foundry Istsf6s.....1931F A 95 Sale 95 4 
9012 Sale ' 90! 90%, 49 Cent Leather Ist liens f68..19453 J 1012 Sale 100% 10l'g 41 
108 Sale 108 108 ; 32 | 
102'4 Sale 10214 102% 13 
hk Due July. k Due Aug. p Due Nov. #s Option gale. 
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i a 
BONDS \2 Price Veek's Range BONDS | | prise | ae ; =~ 
N.¥.8TOCK EXCHANGE | §%| friday, | Range or a3 N.¥.8TOCK EXCHANGE | § jepit. | lame 3 Jan. 1 
Week Ended June 11 |} Sa] June il last Sale jan. .1 Week Ended June 11. | Sa} Junell. | f 
| Bid | Aak\Low — High) No Hh — = a 6 “ —_ 
Central Stee! 1st g 6 f 8e....1941/M.N} 121147122 |120 1§ 121%) 14 Tish i) ee Comer ite OG... ee | Sot Bias] gol 77le 81% 
Ch G 1. & Coke ist gu g 56.-1937|J 3) 102% 103 |1023, | 10234) 1} | 10112 10244 Stamped guar 46_.._....- O49'F A s1 Sale = - — - 985, 1008 
Chicago Rys !et 56.._...--- 1927 'F Al 73 Sale | 7212 Lb 31 _ = Kings County Lighting ta 1964 74 os ‘. 104 stot -""3'| 106 110 
Chile ¢ opper 6s Ser A _1932;A O} 107', Bale | 106%, | 10714 Sl 10512 10912 ist & ref 6s <--ee eter eee 19545 J 109 109}2 +a ( ed 104 107 
san & E & ref 68 °56\A O| 102) 103 |102%4 102%! 4 | 102 16312] Kinney (GR) &Co7%% notes’36|J Dj 105% 106 105% 106!2) 4 
Cincin Gas & Elec ist & ref 68 "56 : 1, 105!2 1 Lacka J lst 56 A. .1950.™ 8 99 Sale | 98s a9 7 961, 100 
50 Ser B due Jan 1.....1961|A O} 104% Sale |104% B105 | 11)) 102i, 10's panne See See 00% Sale 100% 101 6| 100 101% 
Cities Serv Pow & Laféa -.1944.MN| 9512 Sale | 9514 * 95%| 135) 95% 95%) Lac Gas L of St L ref&ext 66.1934)A O) 100% Sale 100% 103% | 108 | 142% 105 
Cleartield Bit Coal lst 4e...1940\3 J| 80 ----| 82 .May'26)....|| 82 821s] Coll & ref 538 Series C_.-1953|F A ee (al an oe 
Colo F & I Co gen af 66.1943\F A U412 95's! G5le gp 95)2 li} 91 95% Lehigh C & Nav sf 448 A- -1954)5 J 945 = : 4 +. i 100%, 101%, 
Col Indus let & coll fe gu...1934)F Al Oi, Sale | siz Oh. | itil ion 1014] Ista reretoo losaiF Al 99, 100% May'26].__-{] 99% 100% 
} 4 5 100), Sale (100 (le 14) 8 e eee > | | . ay 20) ‘ J : 
a ee i 1001; Sale 100i;  100\;| 2,| 100 101 | Lex Ave & PF ist gue 58_-1903M $| 41, | 4012 Feb’26 118” 12614 
Col & 9th Av ist gug 5e....1493 Mm 8 -- |p 10 ga Oct'25 | ..-- -+-- | Ulggett & Myers Tobacco 78.1944/A ©} 122% 122% 120%; 121 | Sy) 148 132 
x dime | | Registered ........----.--. AO] 117 -|1201z May'26|_._-|| 120% 123, 
Columbus Gas Ist gold 5e-_-_- 1932'J J 991, 100 (100g June'26 | 9914 10014 OB osapnccsncccecesccces= 1951 F A) 102 5 Sale 102 4 oual 14 simi 
Commercial Cable Ist g 44..2397\Q J R13, Bale | 51%) 5154 4 | 75 51% Registered .-..-..-.----... F Al ~~ * co : ile 7) 11019 120% 
Commercial Credit ef 68_...1934|M N| 99 Sale | GSle 99 | 15\| 98 1001, Lorillard Co (P) 78.....---- 1944\A 0} 12014 121 20! 202 | 2 
" = r Q GAle ¢ \Alel 92%, 91s ie ee oO) 115 115%, Oct’25 o--2 See2 
Col tra 154% notes. ...1935)J , ‘ tle 94 tie) AN) 92% Bele Reg -- ii cate 110 1003 98%, 1015 
Commonwealth Power 68 1947 MN 104% Sale 104%, 105 be) ) 102% 105 OD etémanscgnecessoesess 1951 F A 100% Sale — Qas 1 > aah 
Computing-Tab-Ree af 68..1941|J 3) 105% Sale 105@ 105% 7\| 104% 106 Registered -_ -- ---- - ge Fe A : 100 _ oan 100" | “48 | O7% 10012 
Conn Ry & L ist & ref g 48 1951/3 J) Gl's OW) « May 26 | v0 92 Louisville Gas & Electric 54.1952|M WN 4 ‘s 4 : ue May * 891 9415 
Btamped guar 448 1951 /\3 J} Y2ie Sale W2le 92's} 20 ou ¥3 Louisy Ky ist con 56_...--.- 1930\3 J iis 9 92', May <0 v2 
Cons Coal of Md let & ref fa.1950|J DB) S82 Sale | Bliz S2l2 5A) 7812 86 | Lower Austrian Hydro-Elee Co— ) ; | 827 83 @ | 821g 87% 
Consol Gas (N Y) deb 548__1945/F Al 105% Sale 105%, = 79)) — yt 1st 616)48.....--..----- 1944/F A, 82% 55 ot ies | 
Cons'd Pr & Ltg lst 648...1943 M 8S 1047 Mar'26 | 10414 Au : ay) eet P Pf 931 3 
Cont Pap & Bag Mills6%0..1944\F A| 75': 76 | 75% @ 75%4| 2|| 73% 52 | Manet! Sugar 7 }48--_-..--. =o 2 eS | |= in| 69le 001g 
Consumers Gas of Chic gu 58 1936\J— J) 102% 102% 102% 1|| 98lg 102%) Manhat Ry (N Y) cone g 48- 1990) a S = % 63 2i| 63 63 
Consumers Power Ist 5a__..1952|M NW! 103!2 Sale 1011, 192 42; Q7i, 103 BE Ghisncbiseecdentenese 2013)/3 D 62 p28 65 il <)) 102 115! 
) Sale : ut 100% | Manila Electric 78 __ _- -1942 MN 1147s June’26 _. 3 ‘ 
Copenhagen Telep ext 68...1959/A O, 100) Sale 100 @ © 100 4) 99 +] a O5 Ohle OF 9614 6 | 891g 97 
Corn Prod Refg ef g 56.....1931.MN| 99 90% July’25 | .... .--- | Manila Elec Ry & Ltef 53.1953 M 8 95 95'2, 95 9614 | 1 97. 90% 
Int 25-year sf 5a... 1934, MN] 101% Sale 103 June'26 |} 1001g 103 | Market St Ry 7e Series A---1940/Q J) 97'4 Sale | Oils te) 20) 104 10814 
Crown Cork & Seal Ist s f 68 os P a| 9212 Bale | 921, 2iz! 25!) 82ly 9S | Meter Ed Ist & ref g 60 Ser B.1952)F A 108 Sale } 0 r oot. 17 06% 1014 
Cubs Co conv ft 68__.___- 935) 5 Jj 103 Sale 1034 103 | 28 | Q2lg 103% ist & ref 58 Series C___-- 1953|3 J 100!4 Sale 10014 *. ) 3 7H sogne 105! 
Cuba Cane Sugar conv 7s anal 5 3 90% Bale | SS 1 VOle 27 ote) ¥6 Metropolitan Power 63 adel 1953 3 D 105 bs 4 105 & ay 26 _- “Wilke 741s 
Conv deben stamped 8% -1930|3 J] 94's Sale | 93t2 95 | 48)! 92 100 | Met West Side El (Chic) 49.1938|F A 72% Sale | 72%) 7s =) aay 
Cuban Am Sugar Ist col! Se 1931|M S| 107'4 Sale |108 ¢ 1081s 11) 106l2 109 2] Mid-Cont Petr ist $44s__...1940 M 8 104} Sale 104 5 as 2 . 0 926 98 
Cuban Dom Sug ist 748_..1944 ME N| 5'y Sale | sly 9S\2| 84 Gli, 99'4] Midvale Steel & O conv rf 58 1936.M §& 96 4 Sale 96 » qs 3 on, 90 
Cumb T & T tet & gen 66.-.1937|3 J} 12's 1214 LO2!, L025) a4 10014 102 5] Milw wy yo teas 313 Z 1008 Sale 99% 100 133.) BBmy 1001, 
Tuvamel Bruit 1et Ge int cue O18 0) OO | pm | || ey teearel SB. ----- 1001s D 95% Sale | 95% 958) Rol) Oty 87 
Denv City Tramw Ist con 58 1933/A | 921, Aug'25! nse Sues ist & ref g 6s Series C_...1953 M 8 104% Sale jl 12 105 | a7 =— Ut, 
Den Gas & EL ist & retatg 5e'51|M N| 98 Sale | 98! 95%) 13)) 94 oo] Milwaukee Gas Lt let 48..-1927 MN +4 =< 102 | 241 9@% 102 
Stamped __ oa am N! 8% Sale | 0755 YSie) 45 931, ¥5'2] Montana Power Ist 58 A_..1943\J J 102 Sale 101, —- ; 7 O6l> 98% 
Dery Corp (D G) Ist sf 78..1942)M $| A2!2 Sale | g2tz 82%) 10), 82 VE | Montreal Tram Ist ae ret Ga 1941/3 3 shies, ol a te 
Detroit Edison tat coll tr 58.1933|3 J} 101% LO1% 101% 1h) 7}, 101 103%% Gen & ref sf 58 Ser A_...1955 A O 9% o9'8 4 a -|\| 94 88 
Ist & ref 58 Series A July 1940) M &@! 102% Sale |10216 10% | 10|' 1005, 104% | Morrie & Co Ista f 4%8-_- -1939 JI 3s S6'4 Sal mt! 4 as an 7 ao 8) 
Gen & ref 58 Series A 1949] A ©! 10214 Sale |102\, 1102's lo 100 104%] Mortgage-Bond Co 4s Ser 2.1966'A O 80 1 -4- Ma) Py , 9414 95 
lat & ref 69 Series B_ July 1940)M 8 108 1081, 108 108!) 13), 106 1OS!2)  10-25-year 58 Series 3....1932)3 J) 96's OO 003,  7,| 831g 93s 
Gen & ret 58 ser B 1955|\3 D, 102'4 102!2 102 102'e, 22)! 100\% 104 Murray Body lst 6448... ..1934 J D DIO, UAE 102 5 ier a ; 9834 1025 
Det United ist ~ons g 4540__1932|3 J| Yi% 93 | 91% 93 | 25|| 90 942) Mu Fuel Gas Ist gu @ 58 1947|M WN a 00. May’26 100 12 
Dodge Eros deb 6s 1041.0 N| 355 Sale | 93! 94',| 339 Y2'2 a" Mut Un gtd bonds ext 4%-..1941 MN 101 100 May 26 
Dold (Jacob) Pack Ist 68...1942|M NM} 70 Sale | 70 70 | 1 os Ss | i Ole 6 7 35 
Dominion [ron & Steel 5a i939|5 3} 41 Sule 41 45 | 6 41 poh, Nassau Elec guar gold 48. ..1951 \4 J 6 Vs 6 Me 6 ) L- +. o. a Bn, 
Donner Steel jst ref 74 1g4zjJ 3] 94 414) 04 04 | 14 02" 07 ‘t | National Acme 7 48... 1931 4 D 95% Sale u8 + 4] . YSle 08% 
du Pont (E 1) Powder 48 1936/3 D 10912 Apr'26 |} 994 109% | Nat Dairy Prod 6% notes. _1940|M N) 96% Sale | | . aan 26. 100 ; 1u3 
Duquesne Lt Ist & coll 68-1949)! 3] 105% Sale |105!2 106 | 53) 105 107, | Net Enam & Stampg let S8.1929/9 D) 101 los tht tune oe 4%, 101 
let coll trust §4¢ Series B_1949/8 J] 195'4 105% 105g 10514) 6), 105 106% | Nat Starch 20-year deb 5e..1930/J 3) 994 lv Mg eee 10 14% 10414 
Nations! Tube lat 5e_..-.-- 1952100 N| 104's 10412 14's 04's) 5) me 
Kast Cuba Sug 15-yr ef g 7448 °37|M S| l4lz Sale (104!) 105 | 13, 104 108%] Newark Consol Gas 5s a hk eR RB 100% 10313 
Ed E} [il Bkn let cong 40...1939|3 J] Y4%s 95'2) 951, 95'4) 279)| 93 99" | New England Tel & Tel 5¢..1952|J_ BO) 12's Sale ee ee) ae | o4me 945 
Ed Elec Il! let cons g 58 1995\J5 J} 106 L0G)« 106!e 2 103 10% 4 letg4'csserbwil _ 195M | 4 > Bal + 2 B ms 7 | som 102% 
Elec Pow Corp (Germany) 6 48" 50, rt S| 907% Bale | BSl2 91 | b2 Bhig N Y Air Brake lst conv 68. .1928,|M N) — 4 +a | 47 Was 96 
Elk Horn Coal ist & ret6'95.1931)4) DB) 97% 99 | 9814 984] 2]) OBIy 100 | New Ori Pub Serv let 58 A..1952)A O} 99% Dae Be tt eel gale 96ls 
Deb 7% notes (with warr'ts Hr o O01, May'26 1} 99, G94 ist & ref 5a ser B 1955|3 Di) ye Sa ly +. 29 Bae 8613 
@mpire Gas & Fuel 74s 1937|M N] 102% Sale 101% 102%) 78|| 1012 104 | NY Doek 50-year Ist g 48. .1951/F A] 85's Sale aa 117 ES 115 118 
lat & ref 6 \4a(with warr'te) ‘4i|A Ol 97le Sale | 074. G7 it) 07 vs N Y Edison iat & ref 648A_1' W411) A oO) +4 , Sale : 7\4 th = | 03 104% 
Equit Gas Light lat con 56__1932|M S| 99%, 100% 100l2 May'26 | 99 2 100!2 let lien & ref 5a 1944/4 0} 104!, Bale 10415 +1 ~~ 104 1% 
Federal Hight & Tr let 68. ..1942'M S| 96!) 965) 955; 965s 18] G2ig ¥7*)N Y Gas El Lt & Pow g 5¢..1948)J BD) 105), 1Os%s Sune BP). 5 | 80lp 92 
Ist lien 68 stamped _____. 1942,\M Sj] 102% 105!2 1024, 103!) 44)' 100 104% Purchase money @ 48__...1949 A| v2 +. *” ee 40 
30-yeer deb 68 Ser B_....1954|J DO] Y6% Sale | 961; O6!2 14) 9% Wiel NY L B& WestC &RR 5481942 MN} 101 —- an oa! iOite 102% 
Federated Metale sf 78____.1939|3 D Hg OO W)Ig 4 90 «(87 N Y LE & W Dock & Imp 58.1943)J 4) a J ne'26 | 100ig lUB% 
Fisk Rubber ist ef 8a____._1941|/M $] 115s Sale 114), 116 | 17|| 113'g L164 IN yY QEIL&@ P istg 5a 1930) F A) Ol 103) 101 orm ro :. + 60 
Ft Smith Lt & Tr let @ 5a 1936. ™ 8) 85 84 | 82 Rilo 9)! 75M 56 N Y Rys ist RE & ref 4a...1942/3 J Ss ae ‘ vp h~ os 6. 5s 
Frameric Ind & Dev 20-yr7148'42|3 J} 89!2 Sale | 80! 0038 17) SS WS Certificates of deposit ; | P be r HIS « _ hy . | slg 10% 
Francisco Sugar ist sf 748 1942, M Ni 105) Bale 104 105 | 15}, 104 107% 30-yeer adj inc 58 Jan 1942/A ¢ : . poe 26 ~ | Bie 10% 
French Nat Mall SS Lines 741949) BD] 80's Sale | 80 807%, 17); Tale Seis Certificates of deposit j-- Fy ee at SE ican aot $7 
| _ LN Y Rys Corp Ine 63 jan 1965)... s1 Bale | 305, 32 | 164 | ~ 53% 
Gas & El of Berg Co cons g 581949/3 D] 102% 1007, Mar'26 || 10035 100% Prior lien 68 Series A pila *. & — +4 onaie = 100% 102% 
Gen Asphalt conv 6s ; 1939, A O} idle 105!e June’26 1104's AUG! NY & Rich Gas Ist 6s 195) m Nj 1 dehy Dale 10214 Je : 1 Ba 5a 
Gen Electric deb g 348 1942'F Al ls 901, June’26 || 87 os] N Y State Rye lst cons 4340. 1962)M Bi OF ee oat juny26|.. | 70m 82 
Gen Elec(Germany) 7a Jan 15.°45|3 J/ 100) Sale | 99), 10012 G0)) 95 100% ist con 6 448 series B 1962;/M NM) na 7 ~ wea 7 me 1Olls U4!2 
8 f deb 6'¢s8 with war 1940 J DB} 102 Sale 1003, 102 | 275), 994 102 1 NY Steam let 25-yr 66 Ser A 1947 MN} 103 LOsle 10234 NSt2) 2) | ne oy 
Genl Petrol ist 4 f 5s 140! Al 1005 Sale G7 10034 175) vse 1UL'is TN Y Telep lat & gene! 448. 19249 MW 98 « Sale is 6 5] 54 100 ill s 
Gen Retr lat s fg 68 Ser A__1952)F Al LOble 102% 101 11's $}' 100s U2 30-year deben sf 68 Feb 1449\F A AiO s Sal ++ & te | : > a" 10Bie 
Goodrich (B F) Co 1st 6448.1947,) J} 105) Sale 105% 106 | ‘6 104 104 20-year refunding cold 68 i041\/A oO} 1 8 « Sale 1 edie ‘8 42 | ret 103 
Goodyear Tire & Rub Ist 88.1941 MN] 120! L2i'4 1205 21's 14) 126 ted Niagara Fall Power let §6_.1932|3 J lU2te Sal 102. — 2 = | 1048 106"s 
10-year sf deb @ Xs a1931\}F A} 110'; Bale 110 110'4) SO), 1098, 112% Ret & gen 68 Jan 1932)A O} 10544 106% 105% 106 19 } wy ‘ 10% 
Gould Coupler ist s f 6s 1940,F Al. 87's 88 | 87 8S 9) 87\4 93's] Ning Lock & O pr Ist 53 A. -1955/A ©} 101 10l'2 ee — is | 97 100 
Granby Cons M 8 & P con 68 A’28 M NI 1001, 100%, 1011, June’26 igo 11 No Aroer Cement deb 6445s 4 1940M §$ a Sale 9 9 | 8 a. 108 
Stamped one --.--- 1928 MN] 1001, 1001, June’26 | 10012 101 | Nor Amer Edison 6s soesme & tees Sake tees Oe oe | ieee, 
Conv deb 7a_. 1930 M NI] 105 Sale 10410 195 $3) 100 10912 Secured «fg 648 Ser B__i94s/M 8} s05!2 Bale 105ig 106 . 9 . 99 
Gray & Davis lst conve f 78.1932 F Al 105 1043; May'26 | 9614 109 | Nor Ohio Trae & Lights 6¢..-1947M 8} 95 Sal: — +4 ASI | 7m 11 
Gt Cona El Power(Japan)7#.1944 F A 03 Sale | 923, Ol, 56 | 90% wale Nor States Pow 25-yr 5e A_. 1941 : ol ig a 148 - ade | 31 | ™% 
5 “ 5 102'e 105% 100} 10Ule 50) 100% ‘2 Reg istered ‘ , ) tog Jan oo - | ose 222 
Great Falis Power lat sf 58_.1940 MN 2 let & ref 25-yr 68 Ser B__1941 A O} 105!2 Sale 105!5_ 105%) 15 10515 ““° 
Hackensack Water Ist 48_..1952 J J] SS | 88 June'26 8653 55 | North WT lstfdg 4egtd.1934 3 J) * mo < Tay'26 -\| 9G 
Hartford St Ry ist 48 1930 M §$| 86% Hole AU Zo nee 19 , ; i é 
Havana FE! Ry L & P gen 58 A'54 M$} ‘6le 100 | 97 Wo 12| V2i2 99 | Onto Pubic Service 744 A 1946 A © +e te : 10% iizis 
Havana Elec conso! g 5s 1952 © A “7 le Y7le 10 100} 94!_ 100» ist & ref 7¢ series B 1047 F A} s lil 112 2 + 1 108 
Hershey Choc lat & coll 54819403 J} 102 Sa 10) lis 15) Gig suZ Jhio River Edison ist 66 iv4sJ J) LW512 106 10 | “9s ‘ v7 
Hoe (R) & Co Ist64%stemp.1934 A O| 92 M | Ole w2 8; «6Yllg Y¥%s | Old Ben Coa! Ist 6s _- i944 F A} so + >| vor 1020 
Holland-Aimer Line 68 (flat). 1947 MN] 79% SO) | 7Qle 754 7}; 74 (56%) Ontario Power N F Ist 5s iv43 F Al 1 a “il som 101 ; 
Hudson Co Gas Ist ¢ 58 1040 MN] 102% 1024 June'26 ||} 100% 103 mtarto Transmission 58 1945 MN +> aaa Bd pe oo Ona 
Humble Oli & Refining 648.1932 J 3} 102% Sale 102%, 103 26!| 1O1!2 103 tis Steel ss 194))\F Al ed ae | or 103% 
Llinols Beil Telephone 58 19056 3 PD) 103) Sale 102% 1031 17 100% 1043/2 let 25-yrefte7?eSer i .1047 F Al 1134 20) i uM iwul 
Ilinols Steel deb 4\e IG40 A S Sale 07 8 1s 04% YS Pac inte G & Ei een & ref 58 1942 39 J} Lis 14 a 101 2 
{nd Nat Gas & Ol) 5a 1936 MN is s Os ss | i Vl's 5 Pac Pow & Lt latéref 20-yr 58°30. F Al vw 2) te 102% 
{[ndlana Stee! ist Ss 1952 MN! lO04lo Sale 104 104}e 32) 102% 104s] Pacific Tel & Tel ist 5e 1937;) 3 102 ~ ¥* oats 
Ingersoll-Rand Ist 53_. i935 5 J] 101 9934 Dee'25 Ref M 5s series A 1952/00 N win oiil 104" il2m 
Inland Steel deb 56s 1945 MN] 10 Sale 101 101 26 O54, 102 Pan-Amer P & T conv «f 68.1934 MN L079 + a it » 
Inspiration Con Copper 510831 M 1 101% loz) 101 102 18|} 101 tue lst 10-year 73. 1930,F A a 10 13 || 105% o8 ® 
Interboro Metrop coll 4) 8 1056 A | 197% «11 Apr25 _ -| Paramount Hdway tat 5'4s_1951\3 J! is 'o'2 “ 
Guaranty Tr Co ctfe det | 13. May'2eé 13 13 Park-Lex st leasehold 4448 1953/5 3 te Ne I a =—s 102 
Ctf dep stpd asetd 16% «@ | ! lar 25 oe _- Put & Passaic G & El cons 5a 1940 M SB lve a4 LUZ a on . ia i i 
interboro Rap Tran Ist 5a..1066 3 J] 05% Sa i Taig T58\| G2lg 49's] Peop Gas & C Ist cons g 68 M3) A O} 122 114 a "Q&14 103 
Stamped ~ 7 177 HZ 75 Refunding gold 2 9417,/M $) 1 . - Los | . pSig SUs a 
10 year 68 Q32 A o| ‘ 7 7s 4 64 th Philadetphia Co coll tr 64 A.1044)F A) 104s 5 — z- ‘con 101 . 
10-year conv 7% notes 1932 M$} 97 8 boyy 7 | 151 85% 97 15-year conv deb 5\%4 935M 8 , + ' a08 : anae a a 
int Agric Corp Ist 20-yr 58 1932M 8] 92 54, 93 Wl, I BSlg YO Phila & Reading © & lref 5a 1973\)3 J; lvl Sale 1 ‘ 101 108 Vlg 106% 
Stamped extended to 1942 MN] 87 Sale S&S 7 | 16 S2's 90 » 2 . 17 3 
inter Mercan Marines {6s 194! A O} Sule 94 57—) 445 8454 YS Pierce-Arrow Mot Car deb S8i943 M 8 107 Se 105 ag 12 103 oe 
{nternationa!l Paper 5a 1047 3 J i346 Sa W47« bjle 13 View Nercee Oliaf Ss Dee 15 1:93:53 DO 106% 106% 106's Ju <9 4 ++ wb 
Ref «ef 62 Ser A 19055 ™ & Sy Sa us IN? 75 Hie 100 Pillsbury Fl Milla 20-yr 68 _1943/A O ‘lig 10 103 103%, 1 L034 106% 
Int Telep & Teleg conv 5442 1045 M S$) 109'e Sal 109 11 22 1O8!2g 11644] Pleasant Val (Coal listg@ef5e 1928 J 3 Wis 100) =~ May'26 ONT, 4 
| . | Pocah Con Collierles |at ¢f 581057 , | 92 Sa ULie Ol 18 G's Yd 
Jurgens Works 64 (flu prtce) 1947 3 SF 100) 110% 107 110 ;) 100) 1114s] Port Arthur Can & Dk 668A 1953 F A lt Su 105 105 16 02 O5'3 
Kaneas City Pow & Lt 5a 1952 M S$} 103; Sale 102 103te} 72) LOO, 105% let M 68 Series B_. 1953 F A’ 104's 105!2 105 lay’ 26 101", 1U5%2 
Kansas Gas & Electic 60 2M S| 104% Sale 104 104% | 26 | 101% 106 | Portiand Elec Pow Ist 6s B 1947 MN 102), Sale 101 102 7 3 
Kayeer (Julius) & Co let sf7s'42 F Al l05lo 107) 106 106 | 1) 105 10712] Portland Gen Blec Ist 52...1935 3) 3 W1'y 101% 102 7 = 1) Oe ee 
Kelly Springf Tire 8% notes_1932™ N] 1416 Sale 104 l)4le 16 102% 108 Portiand Ry Ist & ref 5e my VEN , Sal 4 wN4 17 — aan 
Keystone Telep (o iat Ss 1936 J 3) ‘1 2 41 ol | l wy v2 Portland Ry Lt & P istref 58!G42 F A W294 Sa oI . os, -. Ba + - . 
Kings County Ei & Pg 58...1937 A O} 103! 1031) May"26 102 1034] Ist | & ref 6a Ser B 147 MN 101% Sale 100% 101% 35)) 98 102% 
Purchase money 68..... 1997 A O 12%; 123%, June’ 26 120/_ 124s Ist & refund 7%8 Ser A IOM4AMN 106 10 106 10616 12 105% lus 
| | Porto Rican Am Tob se 1G31 MN 10 1054, 195 May'26 as 105 ‘ti % 








d Due May s Option sale. 
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BONDS | SS] price Wee's |3 Range 
N.Y.8TOCK EXCHANGE zD Friday. Range or 53 Since 
Week Ended June 11, ——s June 11. Last Sale. |* Jan. 1 
Bta Ask| Lou High| No\\Lou High 
Pressed Steel Carcony g 58_.1933/J J) _... 94 o4 947 8 94 98's 
Prod & Ref sf 8s(with war’nts)’31/J D| 111 -}11119 Mar’26 1}} 110% 112% 
Without warrants attached._.|J D/ 111 T1il'y}111 11il, 2}) 1093, 11214 
Pub Serv Corp of N J sec6s_1944/F Aj 104!x Sale |1037%, 10412} 144)] 100 1041, 
Pub Serv Elec & Gas Ist 54481959|A O} 104% Sale |105 1051s] 110)| 103% 105%, 
lst & ref 5%e...... A O| 104%; Sale [104%, 105!5| 70]! 103% 10512 
Pub Serv El Pow & Ltg 668__1948/A O} 107!4 10710)107 10743} 24)/ 106 108 
Punta Alegre Sugar deb 7s__1937|J J] 107 Sale |106l2 107%] 15]| 104 11) 
Remington Arms 6s__.______ 1937|M N| 90%; Sale | 9015 9110] 79]] S8Olg Olle 
Repub I & 8 10-30-yr 5¢8f_.1940/A O] 100 Sale| 995 993;| 13]] 9714 100% 
Ref & gen 58 Ser A___ 1953/5 J} 94%; Sale | 94 G41o| 48]] Q2lg 9453 
Rhine-Westphalia Elec Pow 73'50|/M N| 9Slx Sale 95le 100 132 95 100 
Hima Stee! Ist 7s... 1955|F A| 89%; Sale| 8914 90%| 23]] 88 90% 
Robbins & Myerssf7s_____ 1952\3) Di - 58 | 59 June’26]-_- 562 s« 681g 
Rochester Gas & El 7a Ser B_1946|M §/ 111%, Sale [111% 112 10]) 1114 114 
Gen Mtge 544s Series C___1948/M $| 105l2 Sale |10512 10519 1}} 10455 106 
Rogers-Brown Irongen& ref7s'42IM N| 55 6010) 6412 May’26(_- 613g 73% 
SR aa alia se MN! 53 Sale] 52 53le 5 5l!2 6512 
8t Jos Ry Lt Ht & Pr 58___ 1937|MN 06 97 O68 06 2 91, 97 
St Joseph Stk Yds Ist 4%s 1931/8 J) 97's 9533 June’ 26 95%, 96 
8t L Rock Mt & P 58 stmpd_1955|J J} 78% 79 79 79 2 78 81% 
St Louls Transit gen imp 58_1924/A O 76!2 Apr’26 701g 76le 
8t Paul City Cable cons 58__1937|) J| {%5!2 98 | 96%; May’26 954 96% 
a! TTS Sees 1942/F Al 11019 Sale |110!2 1105s) 14]] 1071g 110% 
Saxon Pub Wks (Germany) 78'45|M S| 96 Sale| 04% 96 | 102]] 92% 967, 
San Antonio Pub Serv Ist 68.1952) J) 104!e Sale [104!e 105% 7i] 1013— 105% 
Sharon Stee! Hoop Ist 8s Ser A’41.M 8) 107% 108 [1073 1081s} 11/) 107% 109 
‘eld Farm: Ist & ref 6%4s_°42)A ©} 107% 108 [10712 107%, 2|| 1067 10812 
Serra & San Fran Power 58_1949/F A| 98 Sale| 95% 98 45}| Q1lg 95 
Sinclair Cons Oi! 15-year 7s_1937|M S| @S8 Sale | 97% G84} 71 93%, 98! 
ist in col tr 63 C with warr 1927|J DB} 107!2 Sale |106!5 10712) 125]] 104 113% 
Ist lien 6448 Ser B____ 1938/3 D| 9314 Sale | 93 Q31e} 113 87 04 
Binclair Crude Oil 3-yr 68 A_1928\F A| 101'« Sale |101 1014; 48/] 100% 10} 12 
3-yr 6% notes B Feb 15__1926/F A] 101! Sale |101 1O1!0] 61)] 1003 10112 
Sinclair Pipe Line 2 f 58.___1942|A O} %1 Sule] 91 O1%| GSI] 87 91% 
Skelly Ol! 644% notes..____1927/A ©] 138!e Sale |126' 13810 25]] 111% 14312 
Smith (A O) Corp Ist 64%s8 1933|M N| 101 Sale |101 101 Si} 10012 102}2 
South Porto Rico Sugar 7#__1941|J D| 107!s Sale | 107% 108 | 107 109%, 
South Bell Tel & Tel ists f5e1941/9 J) 102% 10314)102% 102% iti 101%g 10312 
Southern Colo Power 68___.1947 J J} 10112 Sale | 1005 101 te s O71p 1012 
8’ west Bell Tel let & ref 68_.1954/F A] 103 Sale [10234 103 | 37\| 1004 103 
Spring Val Water g 5e.___- 1948'M N| 98% 1 991, Apr'26] |] BOl, Dlg 
@tandard Milling ist 58____. 1920/M WI 100) 10016 100 10G1e} i] OR5— 1Oble 
lst & ref 54a ln 1945\M s 991le 100 2 roo 10064 5 O77 LOLI, 
Steel & Tube gensf7aSerC i951\s J} 108 1ORWlIO7% 108 15]] LO71z 10% 
Buger Estates (Oriente) 78__ 1942 IRlo Sale O7 3% Os! 10 891, 100 
Superior Ol! Ist sf 78_.____1929/FA-§} 951; Sule | 95 O51; 2 95 971 
@yracuse Lighting Ist g 58_ 1951/3 D| 10! 101% May'26 1] 100 10155 
Tenn Coa! Iron & RR gen 646.195!)/3 3) 102'e 1054/1023 103 5\} 10248 103% 
Tennessee Elec Power Ist 68.1947|3 D| 105% Sale |105% 105%] 22)) 1025, 105%, 
Third Ave istref4s._. 1960/8 J) 641; Sale | 631, 6414) 73 B5lg 65'2 
Adj Inc 56 tax-ex N Y___a1940/A O 59lo Sale | 585, Ole] 151 4l'g 65% 
Third Ave Ry Ist g 5e_____ 193715 3) 97 QSis) 971 Rl» 17 925% OSle 
Toho Elec Pow Ist 7s _.1955'm S| 93 Sale| 93 93) 36 BO'g D3'4 
Tokyo Elec Light 6% notes_1928)F A| 8% Sule | OS! Slo] 78]| 96 Deby 
Toledo Edison Ist 7s.___ __ 19411M $| 10St2 Sale |108's = 108te} 19]] 1077, 100% 
Toledo Tr LA P5%% notes 1930) J 18% Sale | ORI, G8le} 28 98 90% 
Trenton G & El Ist g §8.___1949|m S| 102% 102% = 102%, 1}| 100% 102%, 
Trumbull Steel Ist s f 68 1940/F Al 95le Sale | 951%, 9510, 33 9412 87 
Twenty-third St Ry ref 56..1962/3 J) 691; Sale | 69s 691s 61 75 
Tyrol Hydro-El] Pow 7348..1955MN| 95 Sale| 94% 95 10 94% 975, 
Ondergr'd of London 44s ‘weal J} Oty 96 Apr’26 94 v6 
Income 68_...___- _....1948/3 J] 89% 0434 May'26 9 95 
Union Elec Lt & Pr ist g 5¢.1932/M $| 102% 1025 1902's 102!  3{| 10053 102% 
Ret & ext 58... _.-1933)M N| 1025 Sale |101 1125} 23/)} 1001g 102% 
let g 5448 Seriee A__. 1954/3 Ji 101% Sale |101): 1021;| 49)) LOOl, 1021, 
Onion Elev Ry (Chic) 5a- --1945}A O| 84 Sale| 83 84 3|| 7712 85 
Onion Oil Ist lien s f 5s_- -1931) 3 J) 101% 103 110148 May'26 100's 10) \2 
30-yr 66 Ser A___._May 1942)F A] 107! 1071, 1071, Si] 1004, 1074 
ist lien ef 58 SerC____ 1935/F Al Sle Sale| G8l, - 98%! 16]] O5ls OF3% 
Onited Drug 20-yr 68 Oct 15 1944/A O} 107!e Sale |107 107!e} 20)| 10381g 107'2 
Cnited Fuel Gas Ist sf 68_-.1936/3 J} 103° Sale [102% 1031,]  38|| 10itg 104 
Cnited Rys St L ist g 48__. 1934) J 3} 76 Sale| 76 78\s| 161) 741g 79 
United 58 Co l5-yr 6s._____1937|MN; 90%) 908, 903, 2} 90 95 
United Stores Realty 20-yr 68 '°42/A ©} 104); Sale [103% 104 4/] 103 105 
U 8 Rubber Ist & ref 53 Ser A1947|3 J) 95% Sale | 92% O3 136 O1% 65 
10-yr 744% sec notes_____1930/F Al 107 Sale }106% 107 58}| 10612 108% 
U 8 Steel Corp{coupon. ___d1963|M N| 106% Sale |106!, 107 94|| 105 107% 
8 f 10-60-yr 58 registered _d1963|M N| 11054, June’ 26 1] 105% 1061, 
Utah Lt & Trac ist & ref 56..1944/A O| 94 Sale| 92 94 | 172|| 569 94 
Utah Power & Lt Ist 58_.__1944/F Al 99 Sule | 97 99% 72]] 95 99% 
Utica Elec L & P Ist 58__..1950/5 J} 102% }10219 Apr’ 2¢ 100% 102!2 
Utica Gas & Elee ref & ext 66 1957\J J| 102% 1025)102 102 4}| 100'% 102% 
Vertientes Sugar Ist ref 7s_.1942\) B) Ss : Sale | 97 Is $0) BOlg GHle 
Victor Fuel Istef5e._____- 1953\J 3 ) 64 6410 Apr’26 | 534 6412 
Va-Caro Chem Ist 7@____..1947|J BD} 108 Sale |108 10 2) 105 108 
Certificates of deposit... _- } 1075, 107 107 21| 10514 108 
Stpd as to payt 40% of prin } i} : 
ee es ee 1947]_...| 1073; Sale |107! 108 12}| 104% 108 
Ctf of deposit... ___. ei 1071 108 51 104)2 1Uva 
Ctf of deposit stpd____ ee 107!2 Jan'26 | 106% 108!2 
748 with & without war__1937|J DO} 11K Feb'2t | 107) Idle 
Certifs of dep without war?_|__..| | 8412 May’26! i] SU!2 113% 
Certifs of dep with warrante nal }107 Jan’26) 107 107 
Va Iron Coal & Coke let g 5a 1949/M S| 91 96 | 911; May'26 |} Olle 98 
Va Ry Pow ist & ref 5a 1934\J 4) 99%, Sale | 99 100 49)| 9712 100 
Walworth deb 6 \<s (with war A O 8916 901s! 90 91 12] 90', W5le 
Ist sinking fund 68 Ser A__1945/A oO} 0% G47) 04 is 41) Yilg 96 
Warner Sugar Refin ist 78..194'|J Dl 84 Sal | 53 5 11} ol 100 
Warner Sugar Corp Ist 73...1939|3 J| 67 Sale| 67 69 17|} 65 88% 
Wash Wat Power af 5s 1g3uiJ J) 1 11027 » 102 j} 201le 102% 
Westches L.te g 56 stmpd gtd 1950/3 DB! 102% 1 11024 May'26 || 102 1034 
West Ky Coal Ist 7s 1944|M N} 100%, 8 hey lf | j| 100 102% 
Weet Penn Power Ser A 58__1046\™ 8S) 1/ 3 192 13 | a 99%s 103 
lst 78 Series D____.______1948/M &] 10 1053 18]; 106 118% 
let 56 Series FE __. 1963\—M 8S! 10 8 1 | 211) 998% 103', 
lat 548 Series F___ 1953\A OQ 1 Sale if | 16)| 104% 106 
West VaC &C lat 4s ..-1900|3 Ji 8 Sale | & R4 | 7) si 9) 
j | 
Western Electric deb 56 ig44 A 21, Sale 2 | } 10014 103'4 
Weetern Union coll tr eur 54_193%/3 J ‘le § 112 1021) $1} 101 103% 
Fund & rea! eatate g 448_1950|M N ; : | O8 1s 1]; V6le GSl2 
15-year 6 s*e _.-1936|F A 8 12 24}; 11 1I7's 
Westinghouse E & M 7s 1931MN! 1 2 l 10 66'| 105 107 
White sew Mach f«( with warr)'46\3 J ; ; 1 95 ; | ) 94'2 04 
Wickwire Spen Steel ist 7s..1935\3 J) ¢ ~ 7 6 6i| 60 799 
Certificates of deposit ail Hl, Mar'26 | 60% 60%, 
Certificates of deposit stamped|M N 7 Mar’26} ] 72 70g 
Wickwire 8p Steei Co 74 Jan 1935,M N| Sale | f 5574] 22)| 50's 6Blg 
Willys-Overland 8 f 6448... _1433|M $| 102! Sale [102 102 | |) 101% 1031, 
Wilson & Co ist 25-yref6s_1941.A ©} 7); Sale| 96 971,;| 58 95% 101 
Registered _. = ae eae = | ; 43 Feb’25) | — 
10-year conv ef @8__._._..1928|3 Di 4 45 | 4 May'26 i| 43\2 Ti 
Certificates of deposit. - | 41 May'26 |} 41 4 
10-yr conv ef 7s .-pi931\F A 41 May'26 j} 40 83 
Certificates of deposit_____-| | 42! Sale| 42 42 |; 41 72 
Winchester Arms 7 48_- 1941)A O} 103%2 Sale |103 103%2} — 7}| 101%: 103% 
Young’n Sheet & T 20-yr fs 1943) J 5} 104 = Sale | 103% 7 « 1Di's 10414 
j | 
| | 
! 
aWDue Jan. due April. p Due De s Option sale 














Quotations of Sundry Securities 


All bond prices are “and interest” except where marked * f." 

































































Standard Oil Stocks Par Bt4 | Ast | Railroad Equipments PerCt |Basts 
Anglo-Amer Oil vot st...£1 *18% | 1812 |Atlantic Coast Line 6a. -_-- 5.05) 4.90 
Non-voting stock..._- £1 *177) 1814 Equipment 6 4s8_-.------ 4.80) 4.70 
Atlantic Refining ______. 100, 118 |11812 | Baltimore & Ohio 68....---| 5,10) 4.95 
_, ee 100° 11634'1183%,| Equipment 44s & 5s_..-| 4.75] 4.60 
Borne Serymeer Co. ._.. 100, 225 |235 ||Buff Roch & Pitts equip 68.) 5.10) 4.90 
Buckeye Pipe Line Co__. 50) *51 | 52 |/Canadian Pacific 448 & 68-| 4.95] 4.70 
Chesebrough Mfg new_-_ 25) *681l2] 69 ||Central RR of N J 6a_----- 5.05| 4.90 
Continental Oil v tc... 10\ *2019| 203,'|\Chesapeake & Ohio 68_-.--- 5.10) 4.95 
Crescent Pipe Line Co__ 50) *14 | 15 Equipment 6 48--------- 4.95) 4.75 
Cumberland Pipe Line__ 100) 1081,|109 Equipment 5s. ...------- 4.75) 4.60 
Eureka Pipe Line Co__._100) 5012; 52 |/Chicago Burl & Quincy 68.-| 5.10] 4.95 
Galena Signa) Oilcom.._100} 20 | 2112 |Chicago & North West 68.-| 5.10) 4.95 
Preferred old____.__- 100} 75 85 Equipment 6 448- - --.---- 4.90) 4.75 
Preferred new________ 100} 75 85 ||Chie RI & Pac 44s & 5e.--| 4.85) 4.70 
Humble Oi] & Ref____.. 25) *641s! 65 Equipment 66-_-_-.------- 5.15| 5.00 
filinols Pipe Line... __- 100) 134 |138 ||Colorado & Southern 68.---| 5.15) 5.00 
Imperial Oll_._._...__.._t); *357%] 3614||Delaware & Hudson 68-- -- 5.05) 4.90 
Indiana Pipe Line Co... 50) *6612| 6712||Erie 44s & 58_.--------- 5.00) 4.75 
(International Petroleum__t) *33%,4 337s| Equipment 6s_...------- 5.15} 5.00 
National Transit Co__12.50) *143, 15!2||Great Northern 6s-_-------- 5.10} 4.95 
New York Transit Co___100} 49 50 Equipment 58_...------ 4.75) 4.65 
Northern Pipe Line Co__100, *71 73 || Hocking Valley 58_.-.----- 4.75) 4.65 
4, eee 25! *5719| 58le'| Equipment6s_..---.----| 5 10) 4.95 
Penn Mex Fuel Co..__. 25) 18 19!2|| Ulinois Central 448 & 58.--| 4.70) 4.55 
Prairie O11 & Gas new_.. 25) *541, 5A34 Equipment 6s- - ..------- 5.05} 4.90 
Prairie Pipe Line new___100/ 125 |126 || Equipment 7s & 634s----| 4.80] 4.70 
Solar Refining -___. 100) 185 [189 ||/Kanawha & Michigan 66-- 5.10) 4.95 
Southern Pipe Line Co new_| 28 | 30 Equipment 448- -------- 5.00} 4.80 
South Penn Oll________- 25° *38 | 38%4'| Kansas City Southern 548] 5.10) 4 85 
Southwest Pa Pipe Lines.100,*749 51 Louisville & Nashville 68 .-' 5.05) 4 90 
Standard Ol) (California). .| *5712] 573, Equipment 6 4s- ------ 4.85) 4.70 
Standard Oil (Indiana). 25| *6415| 6434||Michigan Central 58 & 68-- | 4.95) 4.75 
Standard Ot) (Kansas)_. 25' 2614) 2634||Minn St P & SSM 448 & 5+] 5.10) 4.85 
Standard Ol! (Kentucky) 25 *120 |121 Equipment 6548 & 78.-- | 5.20) 4.90 
Standard O1l(Neb) new. 25, *48!4] 49 ||Missourl Kansas & Texas 68 5.25) 5.05 
Standard Ollof New Jer. 25| 4412! 44%,'|Missour! Pacific 6s & 6448- 5.20) 4.90 
Preferred. .__________ 100] 1175s!117%||Mobile & Ohio 4448 58--- | 4,90] 4.70 
Standard Oll of New York 25| *32%| 32!2'|New York Central 4448 & 4.70) 4.55 
ning POT OE nai ing ed +3214 323, Equipment 6s. ..----- -- 5.05) 4.90 
Standard Ol! (Ohio) _...100) 306 ‘308 || Equipment 7s---------- 4.35\ 475 
Preferred. .--100! 11712'1 18!s | Norfolk & Western 4448--- 4.60) 4 50 
Swan & Finch _- -----100} 16 | 17 ||Northern Pactfie 78- --.---- 4.9°| 4.75 
Union Tank Car Co___.100| 91 925s'| Pacific Fruit Exprese 78- - - 495° 4.756 
Preferred_.__........100) 114 |115 |!Pennsylvania RR eq 5e & 6+} 6.00) 4.60 
Vacuum Ol] new....__. 25' 1003, 10114 | Pitts & Lake Erte 648---- 5.00) 4.75 
Washington Oj} we Be Me Equipment 68- . -------- 5.10) 5.00 
Other Oil Stocks \| Reading Co 44s & 6e_---_- 4.70) 4.55 
Atlantic Lobos Oll___...¢ *14, Ile |St Louls & San Franeisee 54 4.85) 465 
Preferred. ____.. 50; *3'4] 35s||Seaboard Air Line 5)48 & 66 5.20) 5.00 
oe Gl... ons sccee 25) 86 87 ||Southern Pacific Co 448 4.75| 460 
Mountain Producers.... 10) *2512! 255, Equipment 78-- .-.----- 4.90) 4.75 
Mexican Eagle Oll___- 5| 5 6!2 |Southern Ry 448 & 5s-- 4.85) 4.65 
National Fuel Gas___.. 100) 145 1150 Equipment 68 ~--- 5.10) 4.95 
Salt Creek Cons Oll__. 10} *9 %4}|Tolede & Ohio Central 68. 5.10) 4.95 
Salt Creek Producers. 19) *307%} 31 ,Unton Pacific 78... ------- 4.90) 4.70 
Public Utilities Tobacco Stocks 

Amer Gas & Elec_.._.__. t *,80 82 American Cigar common HK] 115 [117 

6% pref new._.._. ...t: *92 93 Preferred. ._..---- Vor 98 101 

Deb 68 2014.___- MA&N *100!2 101!2 |Amer Mach & Fdy ne¥-10'] 6819! 71 
Amer Light & Trac com_100, 208 (213 Preferred new_...------] 110 |114 

Preferred. . -.--100) 106 |107 || British Amer Tobae ord. £1) *31 32 
Amer Power & Lt pref_..100) 93 | 94 Bearer......-------- £1} *31 | 32 

Deb 68 2016_._____- M&S; 99 1100 Imperial Tob of G B & Irel’« | *27 28 
Amer Public Utilecom_._100| 70 80 ||Int Cigar Machinery - - - - 10 90 |100 

7% prior preferred_...100} 92 | 9412 |Johnson Tin Fol! & Met.101] 60 | ___. 

4% partic pref_._.._.100, &7 | 90 ;|MacAndrews & Forbes. . 10 41 42\2 
Associated Gas & El pf___+ 49 51 | OE a 1%} 102 nee 

Secured g 6 448 1954. _J&J) 101% _'|Mengel Co__. ----IH]| 36 | 40 
Blackstone Val G&E com 50 *98 \100 || Porto Rican-Amer Tob_. 1 68 75 
Cities Service common 20, *41lg 42 ||Universal Leat Tob com - 10 60 | 63 

Preferred -----100} 8653' 87g Preferred. --------I1M] Q71g] OOtg 

Preferred B ey eee Young (J 8) Co.---- --10] 124 |128 

Preferred B-B___. 100; 74 ca OS” ae 1M] 104 1108 
Cities Service Bankers Shares, *2()!s ! 

Com'w'lth Pow Corp new_t) *35% 36 ||Rubber Stocks (Cleveland) 

Preferred . 100; 85le 86!,'|Falls Rubber com------- ve... 97g 
Elec Bond & Share pref_100, 107 (108 Preferred ....------- 2h\*____] 19 
Elec Bond & Sh Secur | 69 71 Firestone Tire & Rubecom 10 j*198 | ____ 
Lehigh Power Securities__¢) *15's' 15% | 6% preferred--- -- 1M] 102 eccs 
Mississippi Riv Powecom 100 60 | 70 || 7% preferred. 100] 98 99 

Preferred ...100 9410 96 |General Tire & Rubevm. 25)*150 we 

First mtige 58 1951_..J&J 1002 1011's Preferred. ......-----100) 106 

S F @ deb 78 1035..M&N 102 103 ‘Goodyea Tire & Reom 1M] r35 38 
Nat Pow & Lt pref ..t *9912 101 'Goody’r T & R of Can pf 106 i een 

Income 7s 1972 J&J 1034 10414 |India Tire & Rubber new (frie ....] 30 
North States Pow com..100 105 106 |Mason Tire & Rub com-(? | *50e | 75e 

Preferred 100 101) 105 Preferred. . - - 1% 10 a 
Nor Texas Elec Cocom.100 19 21 ||/Miller Rubber preferred-100 9934'100 

Preferred. . 100} 46 | 50 | Mohawk Rubber. - -- - oe cue 38 
Pacific Gas & E) Ist pref_100| 97%) OSle Preferred. : - 73 
Power Securities com_____¢ *4 ss || Setberting Tire & Rubber (%) *22%) 2 

Second preferred. ....__¢] *15 18 Preferred... --. o-oo - 1D v4 

Coil trust 68 1949_..J&D]| *s9 92 | 

Incomes June 1949__F&A| *79 Si |} Sugar Stocks 
Puget Sound Pow & Lt_. 100) 30 3l'e |Caracas Sugar. ---- - 50 ils! 3 

6% preferred loo} = 83 | 86 \|Cent Aguirre Sugarcom. 20 *78 $0 

7% preferred _..100) 4104 |107!2 Fajardo Sugar 100 135 1137 

lst & ref 5348 1949. -J&D] 101 |102 || Federal Sugar Refcom..100 46 | 50 
Republic Ry & Light_- . 106 81 85 Preferred. 100 75 

Preferred 100) 104! 107 |}Godschaux Sugar, Ine {t) *119|103 
South Cal Edison §% pf 100) 125 (135 || Preferred 100 ~ 18 
Standard G&EI7% pr pt 100] 1014%4'102% |Holly Sugar Corp com..(t) *27 32 
Tenn Elec Power Ist pf 7%] 1014%4102!2| Preferred. - 100 «75 «| 80 
Western Pow Corp pf__ 106 93 | 06 || Nationa! Sugar Refining.100 7104 |1051, 
Weet Missourl Pr 7% pref 94 | 97 || Ne w Niquero Sugar li 60 75 

| |Santa Cecilia Sug Corp ptloo ba 

Short Term Securities jsavanoab Sugar com *) 130 1140 
Anaconda Cop Min 68°29 J&J) 102%, 103 H Preterred 100 109 |113 
Chic RI & Pac 5s 1924_J&J3) 100% 1005, [Sugar Eetates Oriente pf 100 55 65 
Federa) Sug Kef 68 '33_MA&N G2 96 II 
Miseour!t Pacific 58 °27 J&J} 100!; 100% | Indus. & Miscellaneous | 
Yioss-Sheff S&l Ge 29 Fas] 102% 103'4 |American Hardware 25 #83 R5 
Wis Cent 548 Apr 15 °27 1004, 101'g |Babeock & Wilcox 100 117 119 

| Bliss (FE W) Co new 7) *20 22 
Joint Stk Land Bk Bonds ! i} Preferred WH) *53 . 
5448 Nov 11951 opt 1931 102141104 || Borden Company com..(t) *92 | 94 
5s Nov 1 1951 opt 1931 L00ls 10214g!|Celluiotd Company 100 19 | 21 
5s May 1 1952 opt 1932 LOL j102%, Preferred 1) = 68 71 
4%s Nov 1 1952 opt 1932 1001, 101!2 |Chiids Conipany pref 100) 113!e\115te2 
448 Nov 11952 opt 1942_.] 99 (100s )|Herculee Powder 1) 145 1150 
4%s May 1 1964 opt 1933 100%, 101s Preferred 10 112 li4 
5s Nov 1 1963 opt 1933 101'4)102% |International Silver pref. 100) 10312 105 
448 Nov 1 1964 opt 1934 99le 100% Lehigh Vailey Coal sales oO *83 | 86 
4%e Oct 1 1965 opt 1935 909% 100% Phelps Dodge Corp wt) 120 125 
Pac Coast of Portiaud, Ore Royal Baking Pow com.100 150 [160 
5e 1955 opt 1945...M&N}{ 101 103)” Preferred 1 101 103 
5e 1954 opt 1934_._.MA&N] 101 102% Finger Manufacturing 1) 333 1338 
Singer Mfg Ltd ......-- £1 *5l2} Gly 
| 
| 
| 
* Per share + No par value » Basis i Purchaser also pays accrued dividend 


t New stock 
1 Ex-50 


J Fiat price 
stock dividend 


k Last sale 
s Sale price 


n Nominal z kix-dividend 


r Canadian quotation 


y Ex rights 

































































































































































ANGE—Stock Record ;.. 52"? 
3326 BOSTON STOCK EXCH OCK RECOM 5.. ‘wert Pace 7" 
a - PER SHARB 
: , > Sa! STOCKS Range Since Jan. 1 1926. Range for Previows 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CEN vr. | 3g soston aTOCE Year 1925 
gy eer ae a er ry on’ a « whiine iL EXCHANGE 

Saturday, | Monday, | Tuesday, | Wednesday. Thursday. | P ne. ny Week . Lowest Htheat Lowest , Highest 

June 5 June 7 | JuneS. | June9. | Junel0 u we 

2orse, SARE ae. mols eR TID Rallroads 
- 71 | 170% 171 F 7014 17 436)| Boston & Albany ....._.-- 100/ 159 Jan %| 175 PFebi:|| 156 Fet| 164% Jan 
- © 172 |*z170 171 171 «+171 171 171 | 170% 17 17014 171 . > 00 May 3] 82% Jani!|| 75\¢ Mar 86 Jab 
2170 172 ' gp |*rue Sol 9 s0) 530| Boston Elevated.......-- 10) 77 ) ; ; 7 104% Dee 

Sllie 8&2 KB K2 $1 Sila] Si SS | sy } 7 On ce) eee oo 104 89 Feb27| 102 Mar 20 92 ar ‘4 
101 102 |*101 102 |*101le 102 102 102 297 A 32] Do lat pref__........100| 115'g Jan 16| 122 Jan j 109 Mar! 130 a 
*z119 *7120 1120 120 120 120 il 5 + io4 104 70| Do 2d preferred...... 10 981, Jan °| 112 Jan 2 04 Mar 18 oe 
#102 104 *102', 103 | 10%3'e 10% 10%3'2 10% 103 a ; -4 5.153|Boston & Maine......... 104 35 Mar 30 54 eJune 8) 10 Apr ta ~ 

5 b2 51% 5A | Ae 5Al2 * + . a4 . —* -f- . : ;  R aaReees 106 32 Apr 14] 51 June 4 lllg Apr +4 ed 

*50 “2. Se be 7 73 4 e775 =e $f Do series A Ist pref...100| 59 Apri5|) 76 June 8)! 17) Apr . 

7916 79 73 74 72 76 *73 76 40 6 e - on R4 Apr lf | 112 June 8! 29 Ap! R71 Dee 

= == lag » Is 110 |*103 215' Do series B ist pref___10¢ f 2 ; on SS oe 
*103 ie 3) : 7 ss #97 | Do series C Ist pref___100 74 Aprils) 85 Fen 2 25 D 2 D 

“90 rp wo ow aoe 4 , Do sertes 1D lat pref___10/ 105 Jan2¢| 145 June 8 | 35tg Ap] 116 ec 

‘ 29 ( 140 145 145 140 14% *135 -- > Anr If 100 May 194] oF De 99 Nov 

137 37 1) 100 0 180) Prior preferred _....__- 4 p ) = & 

99 99 99 99 bob dad . e17 ; ‘ : Boston & Providence__-__- 100} 2175!2 Mari?) 182 Jan 2 |} 167 Fe! ° ed 
“279 ie — F “eal F "BS 58 . % f, |Fast Mass Street Ry Co-_. 10% 51 Apr22) 61 Jan f|| 26 Sep 621g Nov 

59 +H + ws +4 ay a 3 6 64 64 14 : Dl lUFPSS eee 100 5912 Apr2¢| 71 Jan ral 60 July 73 Dee 

64 + a + ot os ze +3 3 62 62 f oe  ) aa 100 56 May fi| 69 Jan 1: 1] 51 Aus 70 Deo 

Hh 65 *§2 64 *6,2 4 *f? 4 *f 2's 6% 2 2 mending on] 40 Apr 29 49'4 Jan 2' 35 Sep’ 50 Dee 
, o4 44 Do adjustment .....-- ] | 

43 #4 “<3 +- wee + 4 ca. rz FS ae 5975] Maine Central __....... 104 50 Febi0| 60 Feb “|| 23 Mas 56 Dee 

= a 2 4% 45 13\_ 44 4444 44 «44 | 7.425|N YN AI & Hartford____- 100| 31% Mar30| 45%June 8\| 28 Mai| 46% De 

*! ae. - mF ; ; nals &9 ’ BSI. 75' Northern New Hamopshire_100 81 Apr 8 88 eJune 10! 70 Fet a0 ec 

KS x7 ! *87 7 Pale ote! = , . 

i ” »? *}22 Norwich & Worcester pret_100) 120 Apr22) 125 May 20, 109 Jav| 125 Ses 
ease r+ ye “an” Ol 116. 11 sip 3 5/Old Colony , ..-..100) 111 Jan 6 120 Jan29, 96 Jan! 113 det 
«Rall - oe 44 a. « Ol "2 + Vermont & M aasach 1etts_ 100 99% Mari2 103% Feb 4 87 4 101 Deo 
*101 *101 Ol 101 *101 192 101 la eeiiea mnie z 

*418 4 *4\« 1 4', 4 i a. 4 4 “41, 4 ti. 4 159 Amer Pneumatic Service.__25 3l4 Mar 29 5 Jan 7 | 2is Mar | 4 — 

25 25 214%, 24 24%, 25 25 ee ae i Os : + De pret ~~ "50 21's Mar 2 25 ,June 3 1619 Mar| 241g eo 

145% 1494) 149 149% V143% 18512) eee ee tl 142% 1437] 142!0 142 0] 1.915] Amer Telephone & Teleg..100| 141 Mar 30| 150% Feb15| 130% Jan] 145 Dee 
ome S ~s = - 77 oe yon "pe | 65. BS 33) Amoskeag Mfg ._._- -No par| 50 Apr20) 71 Jan 2) 61'gMay| 87 Aug 
875 76 | *75 76 *75 76 *75 76 |} 22% 9) 59 | 2) Duo pref ms Vo par 73!_ Jan 27 78 Feb 233 7014 May 86% Aug 
#18 21 | *Is 2! 71s so *18 21 | «! , ‘° ° | Art Meta! Construc. Ine _ 10 20 Jan If 21'2 Jan 23 14 Jan 16 Aug 
60'!e 614%, 60 6144 61 6144 61 6! is + = es sUeees Maieatee S2'e Apr 14 63% Jan 19 461 Aug| 671g Deo 
, | 17 if 17 | “< a ; ‘ A .la- Tack Corp... No par 9, Apr 27 174 -_ - Oe Avs! 21 Dee 
*16 17 | 17 17 hy, 4 < . hy 7 10 Beceon OU Co com TC on 14 «May 11 20's Jan nn ental «ate bone 
sone 85 ose OF ae a -_ A. Bile St!o 83 I onee Mart Geree "t _No pa S34 May 24 Q98lg Jan 2| 97lg Nov) 1091g Oct 
*109 *109 “109 = *109 : ’ a o 84 & 2) anaee Cans Gas pret 6 % %10| 1O5ig Jan 25) 10 ¥%¥g May 29) 103 Jan| 1084 Aug 
*58 5944) #58 wa we oe i. ] aH ) : -| ~-"10)Dontaton Stores, Led _No par| 57 May 8 48's Feb 1) 28lg nt 74 
*112 jours “tig ‘93 oe nig Pa pik “| 5 ear" Feria eens, 100! 104 Jan 45| 112 sJune 9 99 June! 100 Dee 
pe a" on he oa eat * — >) 3 Nass East Boston Land .._.... 10 1%43Mav 20 3'2 Jan 21) l'g Apr 6% = 

*3) 414) *3le 44 *2 on 2 the 621. 4 : Zia Ble 19)|\Bastern Manufacturing... 5 3lg Mar & 4'2 Jan 1%) 3 July 6% a 

aN, a, A I | 325) Rastera 43 Lines, Ine...-. 25| 57 Aprils) 88'2 Jan 22) 42 Mar) 89% Dee 

6412 64): 65 65'ol GAle 64) 4 65 65 4} $ aa +4 J sie ‘1 7 5) a ae ed Ne par 39% Apr 15 45 Jan 6 35 Jap 4614 Oct 

#41 lo 4210) *41!0 42 *41!0 42's) *41le 42'2 oat 2 42 2) I 2 = lst pref bere Sept 95 Anr22| 991g Jan 9| 89 Jan) 100 = July 

96 o ~ ont +4 | ot +4 + + - 635 Economy Grocery Stores__- 20 Mar 3i 26 Feb 5 18 Aug 231g Sept 

ad 21! 21 2 2 Zl'e y 2 2 Zi'4 S 4 

> ; 5 227 | 227 227 | 226 227 | 227 227 126| Edison Electric Hum ....100/2207 Jan 15 250 Feb1!|| 200 Jan | 213 « ~ 

"223 6225 ota — | aa = 1 st * 10 15 ae Galveston-Houston Elec..100! 15 Apr 26) 252 vee + 17 Oct!) 38 ap 

pt +4 “ ral : 2) : *13 7 General Pub Ser Corp com... 11% Apri2; 1 SST sean SOme eses aene 
SES Aig] P13 1Gial 918s 1Ate) Olas ae el onate naa aslourerias Co......... Mo par) 3414 Apr20| 40% Jan12|| 32% peat 3 July 
— oN 2 oa ae tel ce ae | een 96'2| 96 96 820\Glilette Safety Razor..No par) 88!2 Mar 30) 11312 Feb 6|| 57'g Jan) 115g Dee 
eee. co 97\4 97%) O7\4 98s) 6534 98 6 > - 6 , ) 60\Greenfield Tap & Die..... 25 10 May 6 12% Feb 1} ll May 151g June 
*10 11 *10'4 1012) Se | 10'4 10 { 1O\e 1 pie . sonal lelsaeel eee No por| 58 Apri6| 68% Feb 4|| 62 Mas 73 Oct 
*58le 60 758 60 | 597s 597s) *58le 60 ite} De) ”» , | internat Cement Corp.No par) 52 May 17| 68% ae . =e a = - 
pies a! “45l r 5 5) | International Products.No par| 10 Jan 2) .25 Mar24) .0! ex 

*10 45| *.10 45) *.10 45) * 10 45 . 10 'e 10 10) ' _ oe a ae ‘yA uni a ae 6 a oe 1o%s por 

i a“ od ie al : “95. _-- 11) oi) Kidder, Peab Accep A pref.100| 293 Apri5| 95% Jan @| 821g Jan| 951, _ 

— o SS. 31 \ 24 * Rig "8% Big Bt 195\libby, MeNetll & Libby_. 10/ 7 Mar24| 9% Feb 1|| 6% Apr . ap 
a° oo oon” one a” 46 s* o° 10. : : 16)\Loew's Theatres......._. 25, 10 May ll 12g Janis) lg Aug! 13% Jap 

10 10 *10 10'4 *10 1014 ‘ 10 10's ae be PED, S314 2 255| Masaachusetts ten tan 100! 8) Apr20| 861 Feb 26 68 Feb 85 Dee 

82's &3 &3 83 R3 &3 a 414 +4 i 67 67 4 67 ; 4 et Me 100! 65 Jan 6| 70), Feb 2( | 6315 Jap 70 Oct 

6712 67'2| *67 671\0| 67 67% 7 67 * 4 106 e108! > 107 84|Mergenthaler Linotype_No par| (104 June 2.4110 May 1|| 167 Jan| 197 Oct 
105 105 105 105 |*7104 . 109 109 1905's ) 4 2 4 Pt ee ny eb ge ay 10| a. Aor 22) 145, May 26 74 Sept 16% Jap 

13% 14 1310 14 13!e 13%] 13 13 12% 12% 12'2 1k 2 aa ee tee fen ee ON ge 00| oe an 06 Jan 4|| 87i9 Jan| 96% Nov 
oe i or a as a 3 “ton a ~ "on 2ie «25 53|National Leather ........ 10) 2'sMay 17| 412 Jan 6) 3% Der 6% Jw 

see ot 7 2 2! ES oe etl an eal 210| Nelson (Herman) Corp. 6| 15lg Jan 9| 28% Febi¢| 11% Dec| 17 Dee 
*24 24%) *23 25 24% 24% 24 8 24% 4 2 5) = ior ee a INew Eng Ol) Ret Co tr ctfa_. 20 Jan 2| 95 Apr 29 10 Dec 2 June 

A ae A I nc ( -o one yy Deepali cany ae Do pref (tr etfa) 100} 7lsMay 19) 101g Jan 6 5% Apr, 12 Sept 
. mt one on? on . a" os on” 98 98 . 98 98 98 “1 "69! New Engiand Pub Serv prior pf’ 96 Mar 2) 100) Jan ps cose co--! cece cece 
‘i eis | 4 lel* Qio\* Die lNew Eng South Mills..No par) 2 May 11! 8 Feb18\; 2% Dee) 11 = 
si0" 1B” “10 15 "| 0° 15° ket EE 5 pee Do pref.......... ---100| 15. May 11 28 yan 38\| 29 — die RA 
a 5 1 5 11S! 319 11: i: 3i2 i| New Engi'd Telep & Teleg- 100 110% Apr 1| 118% Fe 
aboe Shee ies Cin 1 ie te ee ee © Amer Util 1st pf full paid. 89 Febi5, 96 Feb25 90 Sept] 100 May 
*z90 93 9O\e 90's) *290!2 92° *790'2 93 £90!2 ve 20 a ‘he pref 25% paid : 18 Feb 1 27 Feb 25 20 May 28 Mar 
ae at a 4) ae a | oe aed te Seed 1,287|Pacifie Mille... _- 77777100) 36 Apr24) 65 Jan 2) 60 Der| 8ilg Jap 
ae wi Se) ee ee en oe oO --- = Plant (Thos G), Ist pret---100| 40 Mar25| 68% Jani2)) 32 Aug| 75 Oct 
i mf "ths =e fe + 6 16 16 v 110|Reece Button Hole....... 10/ 15 Feb 8| 17 Jani2|) 15% Aug 18 Aor 

15 15's] *15's 16 Sle 15\2 16 1 in ae 4 Renee Poldinn oaeeo=* + itp Jan 10) i% Apr 28 it, Noe 2% Jan 

> ae Po a eon tn 100" oon 100° 100 100!2 101 10114] 996|Swed-Amer Inv par pref..100| 98 May28 106 Febi9 ase _ a ony 

a a ‘. 207| 3wift & Co.............. 100| 111 Apr2l| 117 Feb 2¢ 914 Ap 
113% 113%) 113% 1 14 ! 14 114te 114 . + , ee . +, ee oe 459) Terviames * apne 25) 64 Mar3l| 70 Jan 4 45lg Ap! 73'¢ Dee 

oe i Un at hk a fed ah 0] Ok 88 | tbe tom oe. 6) (7 dan 5) 15% Feb ti) 3) Oci| 718 Jap 

~ jae la Y 1 g3 ‘07 J ba Cc --- 235) 47 Mar 3) 52% Feb 2( 4 July 

49 491 49 4912] 4812 49% 48 P 49 ‘ 43% 49 48 ° 1 s} 1 the U “yy oom Mach Corp... 25| 28 Jan 2| 2819 Jan2"|| 2613 Jar 29 Oct 

05 109 '|*105 109 [e108 107 [#103 109 |*105 109 | ...- __.\U 8 & Foreign See 1st pref fp.| 100 May 19 135 Feb16) 98 Mar| 12412 Dee 
“Se pie ee eee fe ee, ee cee ae _— 603| Ist pref 75% pald.......-- 60 May 30 90 Apr 3| 24l2 Jan} 73 Nov 

po + ce. 12 os oot a . 0 20 20 19% 20 1,771 | Waidorf Sys iuc,newsbNo par| 17 Jan 6) 21 May | l41g Aus| 10% Jap 

dt - 0 ee og a a ‘102|Walth Watch el Beom_No par| 29 Jani8| 40 Feb 5|| 5& Jan| 34 Dee 
*32 33 33 33 #33! 35 *33'4 3 4 e 33 ‘ RA = ; 4 a Do pref trust ctfa_...- 100) 52 Jan 23) 59 Feb 10 17% Jan 57 Dee 
ost 4 ro ~ r= 08 04 - 106 |* o2 106 aes 35) DO OFtO? OIG. cccccocs 100; 102 Jan 29) 110'2 Apr 14 65 Jan| 105 Dee 
a « i» “Gs he 7s eT rt "as 15 165| Walworth Company...... 20) 12% May 28| 23 Jan27 16% June| 27% July 

a on oe ee ee eet ae ae oa | ahs “Se 30}\ Warren Bros ~anbe 50| 44 Mar25) 50% Febis! 37 Jan! 60% July 

457— 457s! 457%, 46 45% 46'4' *454, 46 46 46 5% , . mn ros. ....... ; il aan de 

1s 43 | *41'2 43 | 42 42 35| Do Ist pref....- ..... 50/ 39 Apri5| 43 Msy 24|| 37% Jan| 431g July 

“ite ee lee lee lean a mo _| Do 2d pref ......--.- 50, 42 Aprié| 47 Febit|| 401g Jac| 48 Dee 

i 15 13 15 “13 15 te 15 | *13 : 15 | Pa! 5 ee Will & Baumer Candle com .| 13 Mayl12| 17%, Jan ll Mar 21% Dee 
« 2 < 2 < 2 ‘ ‘ oes - -<<- 
Mining 

5 5 ; _. 25) 05 Maris} .20 Feb ||| 05 Dec| .26 Jap 

* 05 20) * 05 20) *.05 20) *.05 20| *.05 20 *10 25 ‘(oo wae Pe . yo 3] 10 Web 2| 10 Marl 25 ‘ion 

* 05 20 * O05 20 * 05 25 *O5 20) . 0 ) 20) _ =-| ---~--|Somad Niining -....... 5| 95 Mar27 ‘90 4 BO Dec 5 Jan 

*a.70 .85|%4.70 .85 75 75 *24.70 .75| *2.70 80 75 75 30) a vonsalidated....- “a wy 12% 4 | Gig Mar! 15% Feb 

, | 4)! - - 5 ,0| Arizona Commercial...... C 4 , é | 
as ae] a8 98"] ah ap oan afl ah” at!| att 4. | Suoleionm Mtmscn-n-- a6] June a| 480 Jam al ag Jus] oN ge 
‘ 2 3010 « K 2 « 2 ‘ ‘ ‘ ol oF ve peu acececce e A : one " 
, 1! ‘ ‘ ¢ 4 , 31 3! ‘ 7 }|Calumet & Hecla_.....-- - 25) 13'4June 7 15'g Jao 

[an oe “oe oat ae oe ae ee ee eee 1| 20 June 10) 60 Jan 2|| .20 May| 90 Aug 
30 40 F 30 30 . 30 40 ew a 141 14%) [aie 1434 281|Copper Range Co_______. 25 13 May2v| 20 Jan ‘ 18 Dee 33 Jap 

at st ate "" oat ‘ 13 3%, 3 . 124 3 2% 3 40| East Butte Copper Mining. 10) Bd ae . te x. os = S¢ _ 

‘ «* ‘ <"4 < "4 ‘ c on" 4 oe” - oo ' F Mar ‘ ‘ ; 

“50 1 | #50 1 | 30 SOL 880 1 | #50 1 | 8? 99) "35 lflameock Gonshildated.... 25| 80 Feb 25| .80° Feb ia|| 80 June| 1% Feb 

17 17d 12 17 i irel 17 17 7 itl “i? 17 64%) ‘Hardy Coal Co “772 “T) T4 Mar29| 21% Jan 4|| “151g July} 23 Jap 

ull t= Mie AR rs alg + 10 | Helvetia TITITIZIZI 25] .80 Mar27| 2 Jantt|| 1 Dec) ip Feb 

83 a" ‘ He a; .* . _ RI 180 180 180 a altenes Creek P Coal....--.. 1|/ 141 Mar29) 184 June 8|| 121 Mar!) 165 Dee 

182 182 181 182 181 184 179 183 180 : $5| ~ on eve ; 901g Jan 4| 10z!s Jan 26 9414 May| 1001, 
*101 101%)*101 102 1OL LOLs) *101 1012) *101 101'4) ores --- - Fy D > On ecesesecece 95 QJune 7| 13% Feb tt| 9% Apr| 2015 = 
*z10 10!e 92 10 *r9\e 10!e *r9'2 10'4| *79%q 10!e 9% 10'4 573| Keweenaw Senner sensed sal aS “nn | ie Ape 28i| 60 June iis June 
© 80 hy “78 73 90 ” 80 80 . 75 | *1 1! oe Lake Copper Co......---- 25| 75 May 19 14 Jan +4 1 ae * = 
& 7! 75 ¢ ' 75 ae 4 5 ~ 
*90 1%' © 90 M4 1 1 | 1 1 9 1 sae 170! La Salle Copper. ..... eoee 25' .95 June ld mi ee oe Rs hn oan 
3 . ” an 2b eb i 

| | | oat an om rt P Man Rn Pm pgm PY 25 ian 16] 70 Febis|| 40 May lig Jap 

om ties 1 7 7 1 |e760 1 | 60 ‘60ol *65 70| ~~ 300 Masflower-Old Colony.--. 25} 55 May 17 itp Jan is 50, Nov P Jan 

3% 317 81% 7 7 ‘ ‘ ° 4 321 3234) I Se eh a 25| 30 Mar30| 3 e 2 

tog toa] tos Sa") So” S3e] RBs] 35 GR“ BM] SNC ci cages 5] Mattay | Hu Resse) tee] $2 dee 

> an ’ y. oo Rees erasi 740 ) 05 Jan30| 20 June y| . 
* o\* 10 09 0o)\* 10 20 20 . & 740| New Dominion Copper... .--- ( : 
cas 25 Ns 25 |*__.. 25 |« 25 |* 22 ___._.|New River Company isan 100 24 Apr 20 25 Pe 3s {= a = 
“40 5 5 oF 2 Do 22S J 
‘Se Bt a, om Siig Biel ”” 53g oa errs) “e #53, Sle 300 tan =... 8} 5's Apr24| 7% Jan 2; 4% July . Jap 
de Fe le ee + ie Phe ny IE 15] 2 Apri3) 3% Jan #|| 89 June) 3% Nov 
i? Tal eal’ im wa’ Minn Mien ia. ‘| ojibway Mining 25} 50 Jan 4| 1 Apr29|| 15 Nov! ly Jap 
s ‘ a a 1 4 49 8 aa. — oooh Bean Reel .cceccee e e . 
cam 1B. *14 15 1412 15 15'g 15's] 15 I5tgl 15% 15l2 410] Id Dominion Co_._...-- 25} 14 May 26| 191g Febio|| 1 . De ioe Jap 
a i: ’ 14 131 3 13 12% 13 1,020] P’d Cr'k Pocahontas CoNo par| 10!2Mar2¢) 15 Jao 2 101g June 's Bent 
olan wi cig 71 16% 16% 17 17 1615 17 | i? 1s 220] quiney 5) 15igMay 24| 2%% Feb2! 19 Apr, 391, jan 
2 2 ‘ 2 ‘ ‘ SoU | QUIRCSy .. ee cee ec eecesecs . = 
asi. 26's) *26 3 27 27 . 27 *26 27'2 27 27 27 258 120 > a ne Land... :5 Stbem a 4 — 7 a on " Fe 
2 5 2 5 Sle 5! 5! IS 100 neca an SEE re 7 

+7 * 3 ye ° 35 oo "40 40 33 35 37 58| 1.460) 3hannon arctan EES RP 10} 35 Mayi18} 80 Jan 6 5 May lig Jan 

80 ‘ool * 60 901 *50 (80| *50 80] *'50 ‘S0l °'55 80| __._ _|4upertor & Boston Copper --10 35 Apr 2 H ge Mar 79, : May Pe jae 

. Bl, 4] ly 8 Si S'e| 2.165|Utab-Apex Mining....... 5 an 

a in i. +t t 8 is 1%, 10 1's 1% 1 790 Utah Metal & —..... 50 Jan 8/216 Mari3|} 40 July) .o8 Jap 

* . 7 bd 4G 75 * 40 75| *.40 75) * 40 75| *.40 751 a ai _| Vietorta...... eameme nates Tn a eee + 75 Ae 2 . Nov a _ 

15 16) *15 16] .15 15] *15 16) *.15 16) -... .- 155|Wiona---222.---22-2-. 28] 18 Jan 23) 28 Feb || 10 Dec! 48 Jap 

* Bid and asked prices; no sales on this day. a Assessment paid. 0 Ex-stock dividend. « New stock. zEx-dividend. yEx-rights. z Ex-dividend and rights. 
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} Outside Stock Exchange Fras 7 
ee S Sales 
PIPPI IIIS g Last Week's " 
AAA RRR nnn for Ran 

Boston Bond Record.—Trans ineenaadioaniaht Stocks (C . Sale | of Sana hea ge Since Jan. 1. 

Stock Ex . ransactions in | S ‘oncluded) Par | Price |Low. High|s 

Sto ‘xchange June 5 to J si 1 vonds at Boston | c . gh | Shares Low. High 

5 to June 11. both inclusive: pte see - fee Ry pt sh." ee . = a ° 
| Friday ¢ Chie Rea | Uae a+ 250 4 May “u J 
’ ago Fuse sitg ‘ -" or4 4 41 31 . , an 
Last |\Week's Ra . es “hie N & safg CO. --- 32 ‘ : 3% Apr 7 
ae aie |" of Prices. | for’ Range Since Jan. 1. ae 5 So Ne. on. ~~~. 31 33 | | 150} 30% Mar) 35 Son 
| Price oa , oo oe pincaaaiierincesiane A ys part ctfs ser 2.100] - -- , .370] 37 May| 61% F 
pane ata gh.| W | Comm * a — i Feb 
AUC G&aWISBL; — ——— cin ae Veek. | Low | Hicoh. cone 106; 141 140 '4 141 bee ail June 1% Jan 
Chi Jct Ry & US ¥ 5s_1' 9} 68%] 68'¢ 69 |$15,000 ae oO reo Continental Motors....- 6 6 6! ‘ 3734 Apt) 144 Jan 
‘ Y¥ 5s8_104 100°. | | 67 Mai/ 4 1] Motors. 10 OL 5% Jun 10% “ 

E Mass St RR A 4145.19 | | 100 2 100%) 1 O00! a9 ‘Je ‘lee. Feb | Crane Ce..._- me rte 10 ¢ 10 62 93 : 0 q Feb 
Series B 5 ia : 10 70 4 val 101 Mar Seniesa 02 514 54 a4, Ma) 13% Jan 
Serie 5 Uwecceeres 1948 74 La 4 001 62 May 70% June | C erred...----- 100 114 y) 1 : 14: 50% Api £0 Jan 

“a es C 68.... 104 74 75 14.1°0) 65 Mat! 75 ‘ Frown (Wt rap, ist pfd - an 16! 2501 113% Mar} 117! 

3en Pub Util 5'4s w i_195¢ 04 86 6.000) 77 Aprl 86 tc June | Cuneo Press A See 984 8S 8:| 97%4 Mar 7% Jan 

Hood Rubber 7s. 1937 98 98 | 20.01 al oie taal anit ee Decker (Alf) & Gohn, Ine |” 4635 47 1771 46% Jun 100'4 Jan 

KCM&€&B4 7 1934 105 105’! 9.000] 104%; : ja saa May Preferred 00 105 § June 50 Feb 
Income 5s ronl 937% 93 400 eo. aoe oO Apr | Deere & C¢ a Bi labs Jo 102. 105 ‘ F 

Mass Gas 4 1934 99i, 99 - 92 Viar 937% June tee And * pret _100 Apes 106 107 7 102 Jan} 105 June 
4148. ; 193 = 99 | 5 00 + a 9954 June | Eddy Pay ace ae ! ex Ret 11600 «117 26) 116 bi 109'4 Feb 
£18----- _.1931 Q ( O00; 95 Jan| 99 a : . orp (the) : pte 5 Mai] 129% Fe 

M: Pam or 194 1 : = | 2.00 Of Jan! 98 Apr | El Household Uul Corp_10 13. +4 18 2. i8 Apil| 25 : — 

. assey-tHarris 8s 19:31 l 3 103 6.000 O90 Feb! 1051. Apr Elee Research Lab = 12'4 17 itt 1316 May es an 

aaies River Power 58__195 101 ae 6 108 1.00 | 102'4 June 10214 Apr | Evans & Co, Ine class A_f Sis il 13 1,10> 9% June 321 Jan 

New Eng T & T 4\sswi't r I 101 5.000, 99 Mar! 101 ‘4 June Fair Co (The or 9. = 26 204 25 z Mar 20 ty o—- 
pt 19 io: 61 I ~ 4+ 5 OOK 4 June | i" < June Fitz Sin ous & Conn i ; he 29 451 27 May 335, = 

PC rocah Co 7s deb__193 : 101 101! | 9.006) 100 Fet | 102 May Dock & Dredge Co ‘ ens 33}4 Jan 

Prudence Co 5 , 105 106%.| 34F ; t} 102 May | Foote Bros ( E 31 29% 31 ‘ : 

Swi » 5368s wi_1961 106 3.00) 100 Mar! 111 Fel te ros (G & M) Co 11 8 BRI 6; Jar 31 J 

= ft & Co $s : 1944] 100 ; 0 100 5000; 100 June! 100 ed _Preferred.....2- 100 11 3H 9 Ma 151 une 

Weetorn el & Tel nO? sane 100 100',) 10 00F 9914 Fue 101 June Gill Manufactu. ing « 0. 10 = 90 S. 70 May 90 ¢ Jae 

Ph ; no 10 6 O00 OR Marl 191 —— ee Co (H W 5 34 a 4 ot 0 2% Ma: ‘ 4 — 

1 van reat Lakes D & D “7 rt: ot%4 ov 5S 21%, Mi ea : 
adelphia Stock Exchange.— Ree Greif Bros Coop'ge A é 100] 145 | 144% 146 i” ola 
at Philade ‘Ip hia Stock |] } gg tecord of transactior Hart Schaffr op ge Aco 37 37 37 2 = Mai) 171 Jan 

s ° . ’ ) xehnange » J S . affner & Marx.100; 112 > + 22u 36 May 40! 

inclusive, e . Change, vune 5 to June Hibbard, spe . +9 2 112% 112 } 4% Feb 

isive, compiled from official sales lists: ne 11, both eum hobo, n, Bart&¢ "7 ‘ 78 79 * e — 125 Jan 
: . . Illinois Brick Sedeicitin’ 0 21 19% 21 38u ty Ap! 79% Apr 
rriday sale teeta Sar tcl aset tel 51 45% 51 35.97% ay Mar) 28% Jan 
| Lasi |Week’s Rang re : ; Sntarats a i pref. . 100 : 91 ol . od Jar 51% June 
St | Sale of Pric y fo | Rance Since Jan. 1 : iterstate Power Co, pref 04 O31 : 6 oO Mai 92 M 

a ocks— Sine | ete. Lito Prices Week = <a . Kellogg Switchboard 3 4 o4 120} 692 pa o4 ; ar 

Abbotts Al a - eer Low | High “34 liydro-Elee, pret..100| 935 | 93! = 3001 30 Mas| 38 a 

Abbotts Al Dairy, pref_10 eer —| ethic Sentucky Util Co, pre + 9. wey 7 J 

American Stores . l or 100 l 100 Jur 10 N Kraft Ch bara pees ct r+ po 50 ‘ r+ hae — es 

Baldwin Locor olive... ‘ 71 727 | 3,10] (0 i 4 lar | Nat Stand: eas bte 5961 1,14 a ° Mar 
awin om ollVve 104 | war - 3, 0 Ma O4 i: wir andard com... 27 OA1LL OF 14 > Ma) 90! 

my ‘ rred EIT 10M } +4 $ , 99 Api} 10 ; Rees se . & ; priien 106} 100 ae “as ar 26 Mas 27 : pe 

el >< “ ’ ( (' oom ‘ a Salle Ext U | y 
Can bria Ir¢ : one ( aed | lhe 113! ae | 109 rah 109 June Libb NicN & Lébey pes + 4 ° 9 24 a Mar “oe baat 
De > | , Mi: 113 nm : 1eW j § " -~ : May) 47 ‘ 

Congoleum Co Inc... +9 34 £04] 38 if 10 ‘ — Lindsay Light +4 : : ‘ 8 1.8: 7% Ma! 4: s Jan 

Eisenlohr (Otto)... 7 7. sad + 193, | 22:| 13% Ma >} 7 MeCord Radiator Mfg A sd an oe l 2 Jat 9 Feb 

Electric Storage ts is & Oo) 120 ON eb | MeQuay-Norris Mfg —- = mM] 36 May 3 Fee 

Fire Associati« ’ aun 77 785] 742| 73 COF " <0) Feb | Maytag Co — 16 16 ( 16 oo : Jan 

General Aapha > + 55 57 <a vial 7934 Mar | Mer& Mfrs Sec Pa pfd. 21 21 " 4 NAG 91 Feb 

Giant p sae —— 100 } 67 £9 an ed At | GR Jan Midd ifr et Pa pid 2 36 36; be 20 Mai 23 Feb 

i. ort! Cement pref i +5 ‘ f dif 5S Mail €9 econ yp nner West Utilities 114 114% 115 > 4 May: 3614 May 
surance CoofN A 1 55, os a ; 4 Jur} 48 > referred 106} 106 ai sam 5.070) 108 May] 1: a 

Keystone Watch Case ve 55 2181) 49 M: (414 b J rior lien pre eferred . . 10 +44 ia a 107 o4 7 ' Jar TH: a 

— Superior Cory . it su) €0 Ji 73 pe Midland Steel Products 12 116 1,29 105% Jar 19314 Feb 

’ high Navigation..... ‘ van veel 1,1] 9 Sian 't 4 1 4 iid ind Util prior lien_ 10¢ on oe 3 4] Ma 4912 Feb 

— - sabi ile , - 1] 2 s4 9 Ni | 120 . Keb nay be Lo O8 3 4 13 OR Ma 100 Ape 

it Brothers... ._- ; : 3234 83 7s} 80 4 en Morgan Lithograp ’ * = es wo a 6 at ‘ ay 

Man Rubb 6 0 = “fh 97 45) ML om te June Nat Elec ect ‘ SF esate + = od 1 4% ae = 3534 June 

Minehill « coat kan If | ; ry | ~- = 33'4 Jan | National Leather wi 21 20 21 34 19 +. 65 Feb 
tT . soa ‘ 42 5) es — 5 Jan "ort . 2g ‘ ys 2 , ‘ a 26 Js 

meorehatn Central..--- r¢) 2 hed Si] 5I Ay 52 Pen a h Ame ar com 28 > ; 98 : 2 Ma 414 ee 

enn Cent L& P< pte weak eee 5] 7914 Fet| 81 (May or West Util prin pref 100) 95 O86 OOF s2;| 26 Ma! 32. Js 

Pennsylvania RR ng 4 72 40) 71 M 1 wok a preferred 10 ’ = " a 93 Sas on — 

Pennsylvania Salt Mfg. _50| 52 -52),] 11,561) 4896 Mai] 56 eb | Novadel Process pref r ao “| 91% Mas] 96 sae 

PhilaCo(Pitts) pf(cu6 7) 5I .* 75 | 7 71 “Jay Ol on Omnibus pref A w 10% oe 4h. 6 1,40 264 Jur 068 — 

Phila Electric of Pa ; . a 49 2s 18 Ay p44 ye Voting trust ctfs wi a 344 93 rT taal +4 4 June 
Power Rec'ts ‘eel 4 47 iL 18:1 41 ‘ M C7 hrs Penn Gas & Elec wi 19 Mi i; 19 62 14% Mi: >] Feb 

Phila Insulated Wire igs 4 B. 1 .2¢ 4] ac fis f " ry Pick Barth & Co pref A +4 ] ’ 19 3th 19% Jur 24 8 Feb 

Phila Rapid Transit pod eee e+ 52 | 397] 50 9 oa pr Pines Winterfront A = 30 20 1 19” Ma 24s Feb 

eng agpe towné& Norris 56} 1 93° | l 3 133 324) 5] Jar 57 I eb Pub aay oe ee 1 5 ] 134 . 53% Mi 50 14 _ 
lila & Reading Co = — - 34) 122 At 12 iat ub Serv of Nor lil If + 35 30 27 128 Ay lay’ 

Philadelphia Traction FO! 4 39 Pt $7 Ma +f oe Preferred ares I — 135% 136 96} 129 rt \ 36 we 

Phila & Western ; 4 0 18 £0 74 rp oo aa Feb 7°, preferred oe 103'4 104 ol 1001 J oa June 

: Preferred - rc| 14 14 100} 11 Ma 1¢ Bs Quaker Oats Co =" + 4. 10] 112 i | lie — 

Read . ‘’ p ‘ od wh an 5 247 - : - . ay Pr fer — ~~ 45 65 ‘ + . a4 “4% Ma 

etan ey Company A Beir Re ~ | 34 s Jar a7 May Re yo red. . 1G 106 106! My} 128 Ji 65 June 

tanle y Co of America ‘ o 4 30] 2 Ap RQ1 j al Silk Hosiery Mills_ It 43 ‘ , 40) 105 re 71 

Tono-Belmont Devel _ 1 »S 62 4.87 55 Mar 64 ‘ + pee Reo Motor T 0 40% 44! 5.02 3614 AY cai Apr 

Tonopah Mining - a 3 3! 1.416 Qlig “AD 4% me Ryan Car Co (The aia? “ 4 21 200] 19% Ma mr $s | — 

Union Traction Siaiet hae 2 2 1 , 3:3 4'%6 Jar 71 Feb So Colo Pr Elec A com 2: aS 12 40} 12 June 16 i 

United Cos of N ete 41 41 Lit 38 Jai 435 . >| Sprague-fells Corp cl A_30 24 24 106} 22 Apr oF. — 

United Gas Impt 0} 1 a 54) 205 Ap | 205 — _— Stewart-W arner Speedom .* 71 150} 29 ‘May 3034 jan 

Victor Talking Mac hine “a us 103% 1094 33,441 84 14 Mar 144! pod Swift & Co : . 100 1122 70 734 2,098 (84% May 93 Loo 

b Se Jersey & Sea Shore _5i a rH 7 Ma 82 dene Th ift International.....1/ 18 N73 +4 14 480) 110 Apr 117 web 
estmoreland Ci: or paar =. 6 44| 43 Mi: > , ompson (J R) Or , ‘4 4O1 14% eo6s . 

York Rys a wth ~ sa 49% 50 2u| 49 an oe nn | Union Costide & escone, So ee ake 76| 42— ia ia” Feb 

iene’ = 364 36} 2 3614 Jar B81 ob ae nt Biscuit class A. .* 41 41 ‘ + 2.145 72% Jat 86% Mar 
Bonds— inited Iron Works v t ¢.50 2 2 93 565) 38 Marl 58% Jan 

Amer Gas & Elec 5s ..2007 nats United L& P A wi new. 15 14° rt 680 4% Mar B14 J 

Elec & Peop tr ctfs 4s 194° "en o8 6 98 £6 000 89% Fel 101% May B w i new 2 ° iK% aM 3,21: 13% Ap 26 2 Fed 

Inter-State Rys coll 4.194 i 4 59% 61 50. 00} 57% Jat 65 gin 4 Preferred class A Ww ia. + dy 18', 4 15 Ap 31 aoe 

Keystone Telep Ist 58_193: ye 50 52 5 OO 50 = June A 4, Ket _ Preferred class Bwia..*| 483 47 4 86 14( 81% Mail 92 Mar 

Lake Superior Corp 5s.19 4 1 91 10.006 91 Jar 93 y : nd United Paper Board io +a 49 a 42% Api| 51 ¥ > 

Leh C & N gen 4%8..1924] 95 12. 13 18. 50K 10 Mar 13%, sul ; U 8 Gypesum.........-21 147) B+. 2 25 _ 400] 22° Mar} 38 ws 

Phila Co cons & coll tr 5s ~ ¥934 100 19,000] 9744 Ap 100% May bh ne Battery Corp. i i at 3,770] 125 Mar] 161% jan 
Stm pd sk yy a . ah! Cocccece eri ° ho \ ac +.  “ 

Phila Elec dept ay sae cake ns 4 uy 99! 4 000 oF 1 Jar 99% May Ward (Mont & CO pf_. 106 1 : 4 1 7 y 225 7h — cas P Fe 
5s = : : 84 3000} 84. F . Class A. ‘ oe 4 5 4] 115 , 274 , 

o<--+----------- 10"¢ + 7 Fet RS! May . - ” Jar 117 f 
Ist eee eats ie 1960 | ae + 4 a 2 000) 102 Jar | 10314 = Willian 8 O1l-0- Mat. com tae i 4(0| 107% May 112% a 
5MS.ce- ee 1047 > 10 15.100] 102 Mi 4: 0 ifg Corp “ af + ‘ TRL 143 ae an . 

7 juamahudsbsat 1947 ~ = 2 Ma 104! . p.. R3 : . 4 Ma 23% 

>” Taras eat a s 107 6.000! 103% Marl 107 + = en egg Port!dC em. “io > ~ oi at 100 7% Ap 088 sed 
fos ance . ‘ ‘ ; < » ) ) j1Z : , 
Oba POS SEE Se oe 194) d 1073 +4 } 30 300) 103 Mar! 107% Jan Mebane IFecwce- ‘ 2 : bli 521. 1 BA 5% Felt 9% Jan 
Rad thee gd - 1972] 102 5024 1025! 13.000] 107% Mar] 108\4 Feb ates Machines part pfd 81.1 2644 2% 200) 49 Apr} 55! Jan 

United Rve gold trett4s'4! ~ at 102 ‘ 12.000| 100% Apr] 103 atay ¥ — lr & CoschM{gB 10 oo" 33 7,22: 26 Mar 32° Feb 

2 5 rol ; = one -referre -- “es ¢ 30: é oes a 
* No par value. 25.000) 59% __Jar| 85 Jan Yellow Cs > Ge insite “a a H+ 99 3 1 "an = Feb 

Chi a J i ic) ri 46 pa ~ i ‘ p Q9 June 
icago S$ Bonds— , 47 1,825] 42% WN ; ; 

Clileaes Soe a record of transactions at | nme Ot By b- 18e7 ~ 6 Mar] 50% Feb 

. : ‘thin C¢Ges : -h Yet) -~---- 7: q 4 ‘ 
connie’ | xchange June 5 to June 11, both inclusive lca & Con Rys 58°27] 48 48 «48 -- yom 67 Mar} 79% Jan 
rom official sales lists: Sh US 9 ee 5s. .1927|_- 72% 72! ; aoe ATM _— 56% Jan 
BO See 1927| 49! 49! o) : 4 pr} 82 Jan 
Friday . 48 series B - em 207% 49! 3 000 5 . 
ee —— Sales Hous G G Cosf6%s +. 4 30 30 =. 307 |_-:16 000 . — 49% June 
ae nok y= st yang wa Range Since Jan. 1. Metr W Side El Ist 4s pot ~---- 98 98%] 39,000] 95% aa 4 a 
ocks— “ar 4 ee vinitrecintaianseniia Martherastern Thaw fa. 134 === 73 73 oO 7 oa Dd 
Par. Price | Low High | Shares tee. ae ry stern Elev 5s 1941 82 &2 82 } WO) 73 Mar 75 Jan 
Adams R ine a —|— ends High. Old & Co ists fg 58.1944 100% 100 5.000) 80 Jar 82 Feb 
s Royalty Co, com.*| 27 = aaa ES? EEE —|— a dDon lst M 58 GBA . enn 2 ; 2.000) 99% , nas 
All America Radio cl oper Cee sen 2 740| 27 Jarl! 37% Feb | ‘ hioPivi 3 od xe .G 1951)... 94% 94! 5 000 o4 vs Die i> me 
Amer Pub Serv, pref “i900! Saceaa M 1 134} 210 9 Ap 19 te oo aie 95 o5 5000) 94! ae a M4 June 
, oe . ; g ¢ ‘ a 2 , s Theme ms 
psd Shit bull en _- — 87 : 37 31 — .~ o May * No par value. 4 June 
y pbuilding . 106 - = “ Ja! ) Te . 

Amer States Secur Corp As 3 Sus 130) 70) May} 95% jaa | Baltimore Stock Exchange.— Record of i 
Class B-..--.-------- sul ai 8 ¢.150] 1 Ma of pee | Baltimore Stock Exchang ia. © ay fe transactions at 

arrants... : le -% < be Mal r “ee . 4 « * @e 5 ‘ " ° 

-------- a 7 anal as 5% Feb! GClusive, ¢ » June 11, b 
Armour & Co (Wel), pt-100|....- ee ee “Feb ive, compiled from official sales lists: , both in 
Armour & Co, pref 100 + H+ 95 115) 90 Ma 98 ‘ ca ) sts: 
Common ec << tte Be? “4 86! 920 9 ‘ n9tL wae Frid : 
Semen - ~ Ms : ay . “oe i4 14! 14 815 13 ’ a + = hast” Week's Range — 

Assoc Investment Cc ~ armed ae : 7% 145 5% Ma 17 : at Sale of Price jor Range Since Jan. 1. 

Auburn Auto Co, ca gay - 354 35% 130] 35% June 37 Feb Stocks— Par.| Price. |Low ry h Te ——— 

Balaban & Katz v te wx 74 4} 52% 58 | 20,980 40\4 Marl 72% _ an sates alee esate gh.| Shares Low. High 

. -o 4 ‘ 73 76 7 92 aa ‘2% Mar nstrong-Cator 8% pflot - . — —_— > 
Preferred. --.--2---100/ 99 | 99 100 1a SS Mel oe Amer Wholesale ret mee, eK SN 20] 25 Apr| 5: 

Senaes Core. pref ctfs.100] 36 36036 10] 99 June} 103° Feb Mow steth....---.. 100} 9%) 99 99! | 99 «© Apr 101 rob 
e . Apes - $ on 36 A 32 nate . - StOCK. . . . - - ‘adam s g = > an ‘. pr ) _ 
Brach & Sens (E a can 4 34 32 4 34 3.5501 28 2 "lat + A Jan Baltin ore Trust “: eee 50] 135 135 135 10 190 Mar| 262% Jan 
Sunte Brothers 2 J), com 31%| 30% 31% 450| 27% Mat 344 Feb 7 Preferred --..--.--- 100]... 41% ai} 70; 130 Apr| 154 Feb 
Cent Ill Pub ty cecece Blceces 14% 16 350 14 2 a 37% Feb Central Fire Ins _.10 Ee on + > 4 10} 40% Apri 55 Feb 
Cent Ind Pouer iso 4 87% 88 392| 87 “a 16% —- : = Teressa Sug pref...10|_.-.-- 70 . 6 4, 26% May 28% Feb 

rf os “4 ! 7 : . . an ‘hes & Po Tel of B: f Dae ~ “¢ 251 .70 J : 

Cent Pub Serv (Del), ¢ “| 86% 87 811 86% J ‘ J of Balt pf100 |- 114 une| 82 May 

,com.*} 14 143 : one i4 June} 93 Jan | Colonial Trust...........]....-- 114% 9} 110% J 

Cent s 707 =e 4 14% 775 ‘ ? ; TUM. cccccsece a 57% - uv” an| 114% June 

Prior iten Tt Te = 91% 92 383 50% Mar os n _— Commercial Credit. --.- 2] 28%] 28% 3034 1 y oii So 
pleces os “ : J > ae e q = 

Warrants. "soac 93 94 184 93 June 100 \Dr Preferred ..........- NARS 24 ° 24 ° 40 26 May 46% Jan 
a ELS EEE 19%i 17% 193 1.940! 10% Jan : Feb Preferred B....------ 25| 25 24% 25 18 23% May| 26% Jan 

22% Feb 6% preferred_---.- 100! 91 91 ° 91 267| 24% Apr] 27% Jan 

; b 10 91 May 99 Feb 
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| Priday| | Sales Friday | Sales 

Last |Week's Range for Range Since Jan. 1 | Last Week's Range for 

| Sale | of Prices. | Week. | = Sale | of Prices Week 

Stocks (Concluded) Par | Price | Low. Htgh. Shares | Low Hwh. | Stocks (Concluded) Par.| Price | Low High | Shares 


Range Since Jan. 1. 
Low Hh 























Consol Gas, E L & Pow . 52 51% 2%!) 219) 45 Jar 7'4 Feb | GlobeWernicke com dep100 a9 oo (| 10} 95 Feb| 101 Jan 
6 preferred 100) 105 0 105 $3) 102 Jan) 105 Mar | Goodyear Tire com undep.* 9 99 2°) 92% Jan) 99 June 
6h, preferred jin 111 11 lil 33 1O8 '4 Mar! 111 May | Gruen Watch com * +. 40 40 $4 Jan) 41 Mar 
7 preferred Of 113%, 114 2) 109 Mar} 11% June | Preferred 100) 106 106, 10 149] 10354 Feb] 1061 Apr 
&°,, preferred 100) 126 126 127 25) 124 Jan} 12% Feb Hatfieid-Reliance pref_100 102 102 f| 101 Apr) 102 May 

Consolidation « jor | 47 $7 1x $f) Mar ) Feb | Johnston Paint pref 100 100 100 27| OR Feb; 102'4 Mar 

Delion Tire & Rubbe . 7 7 200 5% Apr 7 June Kahns (Partic).....2. 20 $37%% 43 100} 42% May 4344 Mar 

East Koll M new stock. * 41 42 120 ah 4 4% Feb | Kroger com. J... 1O} 112%) 111 112% $40] 104% Mar! 13514 Jan 

Equitable Trust ¢ 2 7f 70 . 62 Jur 7 Feb | New preferred... . 1, 12 112 112 4} 110 Mar; 112 ‘ May 

Fidelity & Deposit { 1 121 on 117 M 24 Feb | Paragon Refining con 25 74 74 8 232) 6 May 9% Jan 

Fin & Guar Co pref y r 17 17 2 17 June 7 June | Procter & Gamble cor 20) 157 157 15% 500] 139% Mar; 160 Mar 

Finance Co of Ameri 2 10 it) 25) iD Ay 12 jan | 6°, Preferred... 100 112 112 91} 110 Feb) 116%, Apr 
Preferred 2 | 4 ; ry 9 Jue iD Feb | . Preferred . 100) 160 160 160 231 160 Junel 163 _— Apr 

Guaranty Coof Md . 12 12 1g 12 | 12 Mar | Pure Oil 6 pref 100 On i) OS 17° 85 Jar 9s June 

Houston Ol pref tr etfs. 10 . a wf 7 S| Ma wu Jj | bs Preferred. . 100 10S 108 l 105 ; Jar 110 Feb 

Manufacturers Finance. 2 2 42 i ™M 68'4 Feb | U 8 Can com.. 49 «49 50} 46 Mar) 63 Feb 
Ist preferred 2 2 2 1s 20 Ay 2 Jar | TUOONIUE  cactéiee 100 102 104 671 99 Mar) 104 May 

eferred 24 eed 2 2! Ap } Feb | US Playing Card FA | 1 4¢ 136% 137 124} 135 Mar} 145 Feb 

Mi and ¢ ( y 5 1 } 44 “4 1 102 Jan | U8 Print & Litho pref_100 a9 99 Oo; 92 Jar) 100 May 

Merch 4 line 4 5 Hf ‘ Apr , Feb | U 8 Shoe come... ° 934 94 27 ) Ma S*< Feb 

Mom \ i rae ef e 22 22 22 "GY 20 Apr 2 Apr yl rr li 15 45 i 45) 4% : Mar! 585, Feb 
lortgage & Acce| or 4 - ‘ AL s 1a 243% Jar Whitaker Paper pref 1O0 ”) OG 2; Os Ma 103% Jan 
Seotorres | 39 4) 71} 3844 Ma ‘¢ Feb | 

Mortgage ecurity Li 26 | 2¢ 26 12 2¢ June} iA M Banks | 
Preferred 1oy ‘1 1 4) if 4 Juame ) Feb | 
1tV-Woodb) pf vtrif 6o 70 180 65 Ma M Apr Fifth-Third- Union unitsl00 410 419 fi 3158 Mat! 830 Mar 

New A terd' im Gis Co 10 af) at) af) 107 4" Mar ” Jar First National... 1OO) 321 $21 21 14} 321 June) 335 Apr 

Northern Central A | mM) v4 17 7* j a Jur Lincoln National 100 WOT 07 22) 300 Mar! 407 June 

Penna Water & Power. 100 | 147 147 if 141 1a 171 Jar } | 

Siliea Gel Corp . | 1® 1s 60 12 Jar| 22 Jar Public Utilities | 

United Ry & Electric nt IB] (17 1s 1% | lar i9 M | 

U S Fidelity & Guar 0} 198 | 197'5 199 i 187 M 219 jan | Cincinnatl & Sub Tel i) 4% 835, 40} 81 Apr| 844; Mar 

W h Balt & Annap pf. 0 22 22 \f 2 M 25 Jar Cine Gas & ble 100 GW" wy) o) 22°| 88 Mar 93 Apr 

West Md Diary, Ince pf__50 2% h2%!1 ; 2 Mar] 4 } CN&C Lt & Trae com 100 Ww) 3 4 od | Jar 93 June 

| | Preferred..cecccecsec 1ix 70 67 70 Is 64 ° Apr 70 June 
Honds | Ohio Bell Tel pref 100 109 1G 152) 109 Apri 11] Mar 

Bernheimer Leader 78_ 1943 1O1'{ IOL's 2.000 100 Mar! 102'%, Feb Iractions | 

Central Ry exten 5s 1932 99% 90% ,,000 an June 99% June | 

Commercial Credit 68 1944 Os Gs (Mn os June Lite Feb Cine Street Ry..««ccc { t4 4, ; } 194 32 Mar} 35 heb 

Consolidated Gis 5 ao | 102 12 1 cn 100%, Apr) 102% Ma | Ohio Trac, pref, depos. 10 70 70 70 15 70 June! 80 Apr 
C;eneral4 1454 | “ eu 200 o4 lar (ye pr | j 

Consol G ELAP 4 14 |} OS Gs 1 OO ay ket ORS, AT Railroads 

Divial & Ph ‘ 1% oo 1M) iw) Th \la 11 1! | 

Kelkhorn Coal Corpé "9 is ” 7 0000 Os tune hoo Arr CNOA& T P vref 100 101 10) 

hair ( ; } he Us (Mn ; \in ") Feb - —— 

Cie a 1‘4 } dhs im 1 (nn ) | ys ty *No Dar v if 

Cin ¢ lst ’ 100 bo | (MM ; J wo, J ‘ — — — - a 

ie on ¢ 4 "y x O00 AY rT j ss 

v ‘ 2 ‘00 ' ; St. Louis Stock Exchange.—For this week’s record of 
r4 - j transactions on the St. Louis Stock Exchange see page 3304 
‘ 4 i ; ’ ‘) ‘) ; ‘ Qu 1 r) “ff 
I ‘ 4 1s 4 TT 4% | ) { - —_ 


6% note Lo ” O9 000! 97 SJan| 99 June New York Curb Market.—-Below is a reeord of the 
Wash Balt & Annar rr GK ) sooo M 7 bey | transactions in the New York Curb Market from June 5 to 
No par - 1 June ll. both i elusive “as Compiled irom the official lists 


>* . . \s noted im our issue olf July 2 1921 the New York Curl 
Pittsburgh Stock Exchange. Kecord of transactions : ms =~ 

















) oo ae ntint m Joe IT 1921 transferred its activit 
’ e ViIarRKEeT \ Oejatioh © a eZ yA Pe | ~T¢ ree ts activ! on 
at Pittsburgh Stock Exchange June 5 to June 11. both ; : : ba ' 
ei , from the Broad Street curb to its new bullding on Trinity 
inclusive, compiled from officials sales lists 
Place ana the \ssoclatio! Is How issuing an ollie al sheet 
Friday f - 4 
vices teitaii‘e Basel’ fa ana, Which forms the basis of the compilations below. 
ule ofP ‘ level a 
Stocks Par.) Price. \Li High \Share Li Hig! 
Move Knde une l el } y / é lan 1 
Am Vitrified Prod com. _50 28 , 10 ab May ; Jar ; : Price Weeh 
Preferred 10 93 j w On Apr "4 Jar Stocks / / H fi ¢ Lou H 
Am Wind Gi! Mach. 100 67 Hs 160, 67 June a0 Ja 
Preferred Th RH RO} : Q] ft ] Bas Indus. & Miscellancous 
Arka it Ga e527 f 6 6 110 Fel 7 J Abraham & > 8, pid 104 OS 109 sO, 1 Jan) 109 June 
Bla Kr Co 25 51 7 114 15 Mar 77 Nas Alu (sreat South, cou 0 10S O5 108 1,000 Na imitg Fev 
( ' M ils 11) 1G 16 7 16 far 1 Let | Preferred , 112 ou 115 Ow 94%; Mar! 115 June 
Conley Tank Car pf Loo Wit, 1OF 20) 100 Apr 101 Muar Allied Packers prior pf Lit 20 20 175 9g May 29 Jan 
Devonian Ol] 14 14 ISO 12 ADI 17 Jan \ipha Por ct ‘ it) leo 124 127 DO 115 Jui 148 Feb 
Fede ted Me | : 1} rT | rT June 17 M \ inum ¢ Oo 74 60 74% 2,200 i Jur 7% Feb 
Houston Gulf Gas . 6 6 S 2 720 ’ Apr) 10. Feb Preferred (6' 0) esse ( 997% 100 20) W8% May| 101 Mar 
Indep Brewing, pref , f 6 a) o% Fel 4 Felt \ i m Leather pfd Lin) s4 —4 200) 74 Jar Sf) Mar 
Jones & Laughlin, pref 116 lig'y il 120) 114 Jan! 11 ty Amer Cyanamid ¢1 A _.2 10) 11 300) 4 Jan} 46!, Feb 
Lone tar CG) oh 2 F 2 y . 2 225 1“) Apr if . In ( B a $5 1) 500 ‘ Jar 17 eb 
Nat Fireproofing cot ! 12 14 K30| 12) Ma 1s Fe | . Preferred 100, 90%) GO = 90% 70) 88 Feb) 96, Feb 
Preferred ol 35 To 40) ole May ey Fel | Amer Gas & Elec, con z50 76 S1% 7,500 64 Ma oy% Jap 
Ohio Fuel Corp 25| 36 6 $7 >. 07 Ap 7 Jun Preferred. ..-..-- Y2iq WL D2 bg 500, 90 Apr] 95% Jan 
Oklahoma Nat Ga 25 1, 24 0) s70| 2s Mar 4 lan | Atmer Lt & ‘Trac, co ron 205 212 275) 19 Mar) 264 Jan 
Pittsb Brewing, pref My 12 12 12 760 11 Jan| 15 Feb | Preferred 100, 106 106 106 > 105 Mar, 115% Jan 
Pittsburgh Ol & Gas ) ' 1 2) 1 M 6 lan | Ather Pow & Lt pref 100 93g 45% $30) W2 Apr) Jan 
Pittsburgh Plate Glass_100| 275 278 278 97| 273° Mar! 310 lan | Amer Rayon Prod *\° oOo 0A 200; 20) June} 35%, Jan 
Salt Creek Con Oil iD S } vil ‘ Apr Ww Fet Aimer Rolling Mill co 25 ; A) A+ 200 $5'5 Apr 99'4 Feb 
Stand Plate Glass pref_ 100 240 20 10; 25 Mays ‘ Feh | . Preferred LO 10574 105% 10) 106 Jan) 109 Apr 
Prior preferred oOo 76 76 25 76 June \ Jar Atverican Seating (€%« iin d02 1 306 220) 250 Aly $5 Feb 
Stand San Mfg com 25 101 101 102 75) «100 May 118 lan | Amer Sum Tob (new co - _ ; r 5 
Tidal Osage Oil Ww % % 200) % Moar 10 lan | Voting tretis wi ~ eee | 2! oO) 15 Apr 21 June 
U § Giase os 16 hog 16 24) ORC Bese 14 fas | Alter Superpow ¢ o& % 20% 23% 20% 2,100 14 Mis 47 1% Jan 
West'house Air Brak: | 117 1160117 837! 108 Mar| 1274 Feb Class B *| 26%) 24 26%] 4,500) 21'¢ Marj) 39 Jan 
West Penn Rvs pref 10 93 q4 75 oo Jar a3 Mua Prior preferred 2 24% 24% 200) 25 fn 26 Feb 
a —_— |} Amer Thread pref 5 34, 3% 5% 1,800 $54 May 4 Jan 
* No par value | Amer Writ Paper con wo 50e 50 1,490 lik Mar! 75 Jan 
Vot« Sold last week and not reported: 10 Amer. Vitrified Products preferred at | Assoc Gas & biec, class A_* tO % 20% Sl 2,000 Zo% Mal $5\ Jan 
93; 20 8. N. Byers Co. pref. at 101',: 10 Devonian Oil at 14: 275 Houston Gulf Gas | AUantic Fruit & Sugar . 1%, l 1% 4,100) 89 Jan 2% Feb 
at 8';@8 10 Pittsb. Plate Glass at 278: 10 U. S. Glass at 16 Atlas Portland Cement . 15 45 2000 45 Apr 55% Mar 
Auburn Automobile, com2 7% 53 4%; 1,100; 414% Mar| 73 Mar 
ss . . . - oon ‘ , 7 73h ‘ 76 
Cincinnati Stock Exchange. — Record of transactions at | a AtZCoTD V : ‘4 69°49 a oO . Mas) 76}¢ June 
- c — Sliss & Co . ei is ‘OU H*s iy Zi June 
Cineinnati Stock kxchange June 5 to Jine 11. both in- | ticomingdale, inc, co . 28 ‘ 500, 2534 June| 42% Mar 
. . ins a | Preferred (7°) )eccee 1M 103% 2 1,300, LOL AD 104% Apr 
¢clusive, compiled from official lists | Stem Ghees ine, cos il 3%l «38h 6 100 ; Marl 6 Feb 
. | borden Company 0} 93 02% 800! G1 Mar! 110 Jap 
Friday) x | Botany Consol > rr . 7h 200) $ May] 13 Mar 
/ iN ee “4 Z nie r Range mce Jar l |} Br idjey Fireproof Prod iy 4 v2 we 2,700 50e May! Li\% Jan 
e| of! “E Week - | Bridgeport Machine com. * 64) 63 75%) 1,100! 6'5 June!) 15% Jan 
Stocks Pow Price la Pity) j é La H rill Corp (new) class A . 384 tsiy 40% 1.700 «3 % May b7 ks Jan 
j (Yass B . 1644 17 900 14% May 33 Jan 
Am La iry M heom y. 1] 114 s 1 14 j iri \ifg (‘lass A ’ 20 20 +9 250) 20 AD 21 Apr 
Prefe 1 1 1” 12 126 ; v4 Ket 12 | | ir Amer Tob ord bear { ; 1) 41% S500 2h 4 Fet 31% June 
American Prod pref.....-. Ai $ Nl 27 ; } Ordinary registered j 30% 30% v0 26% keb so*, June 
Amer Rolling Mil - au 9 Mi) 7 M ’ Ket Krockway Motor Vruck 26 26 200| 24'5 Apr) 24% Mar 
Preferred oo) 110 110 110 2ie) 109 M 111 lar trooklvn City RE 7% 7% 7% 2.500 7 Ma “us Feb 
Amer Seeding Mac} ! 28 28 2 2s jur ” Bucyrus Co com 10 197 = 205 25| 179 Jan| 335 Feb 
Preferred 1 7 67 67 4 “ue At 7 las Buff Niag & E Pow com * 27% 27 4 200 234 May 3S 4 Feb 
Amer Thermos com...... 4% 15 “2 14 Mia 20', Mar Preferred 25 24% 24% 24% 200, 24 Feb} 25'5 May 
suckeye Incubator. 7 iv uM) 20 j a lar Ba Fel By- Prod Coke com (01d) 100) 103 108 110 100) 10% June 110 June 
Carey (Philip) pref... _ 10 Lis’, Did 1) 110 Jar) 115 Fel Common (new ’ 54% 54% 1(K) 4'y June 54°; June 
(hamp Fibre pref 1Ov 15 105 i nf ket 105 Mi Butler Bros 20 20% 29 : 200) 20'4 June 71 Apr 
Ch — id Corp - . 1 4 7 37 Ap 78 ke u Ory Ginwer Ale 2 47 ‘ 2 40.300 40% Jav 52 June 
Cin Union Stock Yards 100 130 O 130 2 12 Feb) 153 Jar Car Lte & Power com 25 ih lm 1% 1.300 Lig June 2% Mar 
City Ice & Fuel. 24 23% 24 lf 23%, Ap 25 jar Celluloid Co 10 22 22 lO; 45 Fet 26 Apr 
Cooper Corp (new 100) "9 99 Ty lf oy Jur 108 Jar Preferred 100 68% 70 ISO 51 ket 7¢ June 
Dalton Add Mach com _10¢ 62 4 7) #0 M 71 Feb | Central Aguirre Suga Al 75h 75h 78's June 7) Feb 
Eagle-Picher Lead com__20, 27%, 27'4 28 1.474 2¢ Mar $5 Feb | Central Steet common. _100 62% 64% 300° 60 Ma 74'5 Jan 
Early & Daniel com _- 4 44 f 7%, Fet 4° Mat entrifugal Pipe Corp . 1s 1s 1S) OOO, 15% May 27 Jas 
Fay & Egan pref. 100 ; 60 no 0) oo) Mar a0 Jar “hic Nipple Mfg CLA 50 43% 4344 4345 SOO 864 Fet 43% Jan 
French Bros Bauer com j Class B 5 26% 26% 26% 600 25% Ap 27 Jao 
; undeposited eéeee . 15 16 wn) 15 May} 7 Feb “Mries Service com 20 fi 41% 41 % 10.000 37% Feb 42% Mar 
Giant fens éuce 35 37 ‘| _48 $3 Mar! 329 May | Preferred 1% SAM S654 86% 3,400 82% Ap| 86% June 
Gibson Art co u . 37% 37! 6) 3hty Feb) 39 Mar! Preferred B 10 7% 7% 100 7% Fet 7 Jan 
Preferred........ 100 116116 40) 11 Mar! 117 Ap Bankers shares 20% 20% 200) 19 Jan! 20% Mar 
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Stocks (Continued) Par 


v 

Last | Week's Range| 
of Prices. 
.|Low. High 


Range Since Jan. 1. 





Stocks (Concluded) Par 


friday 


Week's 
of Prices. 


Low. 








Cohn-Hall-Marx Co__._- bd 
Colombian Syndicate _. 
Comwealth-Edison Co 100 
Com'‘wealth Power Corp— 
Common 


Consol Dairy Products _- “s 
Con Gas, E L&P Balt com* 
Consol Laundries. wi___.* 
Continental yom comA* 
Cemmon B 


8% preferred... _. “ioe 
Continental Tobacco__-__* 
Courta’ Ids, Ltd £1 
Cuban Tobacco vte_____* 
Cuneo Preas common bd 


‘urtiss Aerop! & M <«om_* 
Davies (Wm) Co class A__* 
De Forest Radio Corp.__* 
Dinkler Hotels Co— 

Class A with purch warr* 
Dixon (Jos) Crucible... 10¢ 
Doehler Die Casting bd 
Dubilier Cond & Rad . 
Durant Motors, Ine__... ° 
Dus Oo clean A ....«cceocc e 

Class A vot tr ctfs____.* 
Eastern Rolling Mills ° 
Eitington Schild Cocom._* 


Elec Bond & Share. pt 100: ; 


Elec Bond & Share Sec. 
Elec Investors without war’ 
Empire Power Corp_-..-- 
Engineers Public Serv com’ 
Pref allot etfs (70% pd)’ 
Preferred 7% . 


Estey-Welte Corp class A *|- 


Fageo!l Motors Co, com 1' 
Fajardo Sugar__....._ 10 
Federal Motor Truck... 1 
Fed'| Purchasing Corp A. 
Class H. E 
Federated Me tals. . 
Films Inspection Mach . 
Firestone T & R,7% pf 100 
Ford Motor Co of Can. 100 
Forhan Co, clases A. 
Foundation Co— 
Foreign shares Clase A.* 
Fox Theatres, Cl A. com.* 
Franklin (H H) Mfg. com * 
Freed-Eisemann Radio ° 
Freshman (Chas) Co e 
Garod Corporation sae 
. 
. 


Genera! Baking class A 
Clase B 

General Elec (Germany 

Genera! Pub Ser com. 
Preferred (7%) 


iliette Safety Razor ° 
Gillican Chipley Co..... : 
Glen Alden Coal ° 


Qoodvear Tire & BR eam ti 
Great Atl & Pac Tea (Md 
Corp, Ist pref 1 
Gritues Ke & Cam Ree 
Happiness Candy SteclA * 
Founders are 7 
Havana blec & Utilv te 
Hazeltine Corporation. ..* 
Hellman (Richard) tt 


Partic pf with warrants. *]-- 


Heyden Chetnical . ° 
Hires (Chas E) Co , 
Clas* a com ° 
Hollander (H) & Son, con 
Horn & Hardarteom . ‘ 
Iilinois Brick 25 
imp lobofG B & Ire Li 


‘ndustrial Rayon Class A. * 
Internat Utilities clas 5 
Keiner Williams Stamp. -_* 


Keystone solether i 

Kraft Cheese 2 

Lake Torpedo Boat, Ist pf5 

Landers, Frary & ¢ lark 2 

Landover Holding Cor 
(‘lass A 


Class A stamped 
Land Co of Florid 


Lehigh Coal & Navig't Ht 
Lehigh Power Securities 
New Cons Corp »* 


Lehigh ‘ alley Coal Sales 4 
Lehigh Vall Coal ctf» new 

‘ Ibbv Owene Sheet Glase 2 
Lit Brothers Corp ww 
Marconi Wirel of Londo: £i 
MeCall Corporatior 
MeCord Rad & Mfe 
Mengel (‘onipany..-. lon 
Mesabi tron 

Metrop Chain Sto 


Metropol 5 & 50c¢ #t pf_100 
Cla \ 

Mincte “eat Tt ‘ tem , 
Prior lien stock 100 

eterred it“ 

Midiand Steel P i . 

Midvale Co ° 

Mirror (The 7 ref 100 


Miss River Pw 6% pf. -100 
Mohawk & Hud Pow com. 
Mohawk Valle Co 
Municipal Service Corp. .* 


Nat Casket new common * 
Nat Elec Power class A * 


National Leather 0 


Nat Pow & Lt pre! ® 
Nat Pub Serv ClAcom * 

Common cless B “. 
Nelson (Herman) Co f 
Neptune Meter ! \ $ 


New Mew A Artz [and 1 
N Y Telep. 6% % pref. .100 


New York Transport'n__ lf 
Northeast Powercom... ° 
Vorthern Ohlo Power Cer © 
Nor Ont L & P., pref lin) 
Nor States P Corpecom ‘0 
Preferred ........- 100 
Ohio Brass, class B ° 
Ovington Bros partic pf__* 
Pacific Stee) Boller . . . 


Pender (David) Grocery A® Gs 
Class B 


Penn Ohio Securities ¢ og _ 


Penna Water & Power_1) 
Phila Elec, common.-..25 








wee Gy me oe AS AS Oe 
re OK na ee CS 
a a 





21 


2'b6 
4 138% 


36% 
86% 
46% 


4 


52% 
22% 
82% 
12% 
92% 
18% 
31% 


55 


32 


18% 


30 


2% 
20% 


142 


14% 


7 


5 
1 
l 


* 


- 


33% 
107 M4 
70% 


40 


243% 


23 


i 
orm & sok oe = 


ot 


4 108 

102% 
76% 
10 s| 
13%] 


46% 


28%) 
9%) 
7 140% 
49% 


2. 500 
12,700 
43,700 
3,300 

4,700 

1,700 


000 


,600 


,800 


5% 000 


29% 


,100 
5,600 


400 


_ 


200 
.200 
YOO 


—_—— 





te 


—+ 


J 





- 


woe 


“wo 
. 


-_ 


w~ 





ou 


100 
700 


100 


100 
20 
400 


200 
300 
200 
200 
440 


600 


SOO 





100 


3,300) 
»200)} 
300! 


600 


S800 


55 
230 


100 


400 
S00 


400 
200 


,300 


O00 


400 
100 


100 
700 
150 


3.700 


400 


S00 
200 


200 


100 


600 


200° 
260) 


| 


! 


500 


000 


~ 


Hoo 
600) 
600} 
300) 

4300 
mee 
loo} 


00 


100) 
400 
10 
| 

hoo 
600} 
100) 
300 
| 


00 


ae 


es 


00 


11a} 
100) 
300 
500!) 
200) 
250) 
YOO! 


» 100} 


550) 
100) 


100) 


40) 

50 
SOO 
00 





100] 


000} 
500) 


100 
SOO 








ae 
June 
Apr 

ir] 
ion e} 
Feb] 
Apr} 
4 lar 
Ma 
Apr 
1 


\ 


Mar 


Mar) 
Mar} 
Mar 
May 
\i 

Mar 


Mar 


Apr 
Mar 
Muar 
June 
June 
May 

Jan 


Mar 
May 
J me 
Apr 
Mar 
Mar 
Mar 


Mar 
Ma | 


Mar 
Mar 
Mar 
Mar 
June 
Ajit 
Apr 
Jar 
May 
Mar 
ket 
May) 
As | 
Jun } 
June} 
| 





Ap 

Av’ 

Ap) 
Ma) 
Mar| 
Mar 


Htgh. 
33% Jan 
3% Jap 
143 Feb 
42% Jan 
88 Jan 
76 Feb 
5% Jan 
58 Feb 
28% Feb 
121% Feb 
30 Jap 
101 Feb 
18% June 
34% Jan 
64 Jan 
32 June 
23% Jap 
33 Mar 
104 Jap 
25% Jap 
159 Jan 
18 Jan 
11 Jan 
13% Jao 
21 Feb 
22 Feb 
46% Feb 
37% Jan 
108% Jap 
86 Jab 
74% Jan 
32 Feb 
20% Jan 
104\4 Feb 
94% June 
28 Jan 
10% Jar 
169 Fehb | 
49 June 
3244 June 
1234 June 
22 Jan 
7% Jun 
100 Jan | 
655 Mar | 
20 Jap 
55 Jap 
34% Jan 
33 Jan 
844 Jap 
28% Apr 
7 Jan 
79% Jan 
17% Jan 
20 June 
16% Feb 
106s Feb 
114 Feb | 
8 June 
171 May 
50 Mar 
1i7', Feb 
7 Jap 
8% Jan 
7 Jan 
44 Jan 
17% Feb 
36% Feb 
2, Jan 
26 Jan 
62 Jar 
yi June 
‘ae June 
19% Jut 
+) Ji 
18 Jan 
tu Jur 
&& Jan 
y 4 Jan 
84 June 
5 Feb | 
WW % Apr 
47 Jar 
20% Feb 
22 Jap | 
88% Feb | 
45° June 
219 Jap 
$2 Jur 
A) Jan 
44 Feb 
2h Jun 
52 Jar 
2% Jan 
4% Jar 
40 Jan 
Jan 
135 Jan 
122% Feb 
llit Feb 
4% Feb 
25% Mar 
1O1', Jan 
Of, Jan 
2>% Feb 
37% Jan 
13% \lar 
s Jan 
26 Jan 
3 Jan 
102’ Jap 
24 Jar 
12% Apr 
2h Mar 
25 Jan 
17 Jan 
114 June 
vor) Feb 
see | Jap 
26% Jap 
&4', Jan 
136% Jap 
luz2% May 
79 Jan 
if June 
16% Feb 
50% Jap 
36% Feb 
7 May 
174 Jan 
67 Jan 


an | 








Pick (Albert) Barth & Co— 
Common vot tr ctf_...- 1 
Pillsbury Flour Mills... .50 
Pitts & L E RRcom.--..50 
Pratt & Lambert, Inc....* 
Procter & Gamble com__ 200 
Puget Sound P & Lcom 100 
Purity + pee Class A. 25 
Class B 


>) 


SS 100 
Pyrene Manufacturing -_10 
Rand-Kardex Bu new wi_* 
Realty Associates com ° 
Rem Noisel Typew com A * 
Keo Mc tor Car lw 
Republic Motor Truck v tc* 
Richmond Radiator com_* 

Preferred.....<----100 


Riekenhacker Motor ° 
Safety Car Heat & Ltg_100 
St Regis Paper, com. _...* 


Seiberling Tire & R com. 
Servel Corporation A__-. 
Certificates of deposit --. . 
Shredded Wheat new- ~~. 
Sierra Pac Elec Co, com ido 
Silica Gel Corp, com, vtec 
Singer Manufacturing. 100 
Singer Mfg Ltd £ 
Snia Viscosa. ord (200 lire) 
Dep rects Chase Nat Bk 
Sou Calif hd new ser A .25 


New pref series B___.25 
Southern Ci ies Util 100 
Voting trust ctfs__..100 


SouthernG & P Class A * 

Veastern Pr & Lt. com * 
Particinating preferred. * 
&7 preferred bg 
Warrants to pur com stk 

Southwest Vell Tel pref 100 


Stand Motor Construc.1C0]- 


Stand Publishing Cl A__2 
Stand Tank Car com 
Stanley Co of America 
Stromberg-Caris Tel Mfg 
Stroock (S) & Co., Inc... 
Stutz Motor Car._.-.-.- 
a EE 
Swift International. .... 10 
Tampa Electric new. _ 1 


Thompson(RE) Radio vte * 


Timken-Detroit Axle 10} - 


Tobacco Prod Exp Corp. .* 
Todd Shipvards Corp ° 
Trans-Lux Day Pict Screen 
Clase A com_...--. 
Truscon Steel ¢ 


Tubize Artif Silk C1 RB od 


Tung Sol Lamp Wks com_* 


esnsee en 


HM% 
23% 


Class A Ges 
United Biscuit, class B 
United Elec Coal Cos v t ¢* 

' nited Gas lroproverm'’t. 5 
United Lt & P com A new _* 
United Profit Sharing ! 

Preferred 10). 
United Shoe Mach com 2 
U 8S Dairy Products cl A__* 
US Gypsum com 20 
U 8 Light & Heat com_..10 

PRONE octcacccsnee 10 
Universal Pictures ° 


Utilities Power & Ltel B * 


|} Utility Share Corp ° 


Option warrants 
Van Camp Packing. pref. 5t 
Victor Talk Machine 1 
Warner Bros Pictures tr * 
Warner Quintan Cowl _.* 
Wesson O}l & Snowdrift vt 
Preferred 
Western Auto Supply part 
pref with warrants 
West ern Dairy Prod 
( es Hb Vv 


West Ma Ry, Ist pref. _100)- 


20% 


03 ba 


Weetern Power pref Oo .. 


White Rock Min Spgs new 


\ hite Sewing Mach. pret. *| - 
. 


Yellow Taxi Corp N VY. 
Rights. 
Tampa Flectric Co....... 
Former Standard Oil 
Subsidiaries. 


Anglo-Amer (1) (vot #h) .£1 
Vot shares ctfs dep.._£1 


Non-voting shares... . £1) - 
Buckeye Pipe Line hi | 
Chesebrough Mfg....- 2: 
Continental Oll v te Ii 





18% 


1s 


68% 
20% 


Cumberland Pipe Line_1| - . 


Fureka Pipe Line 100) - 


Galena Signal Ol, com it 
New preferred._...- 100 
Old preferred. ....-- 

Humble Oil & Refining..2/ 





r38'4 


tilinois Pipe Line 10 
Imperial O11 (Can) .....* 
Indiana Pipe Lines__- 50 
National Transit....12.50 
New York Transit .....100/-- 
Northern Pipe Line _-..100} - - 
Ohio Of fF 
Penn Mex Fuel ; 25 
Prairie Oi) & Gas Z 
Prairie Pipe Line It 
Solar Refining 100 
South Penn Oil. | 
Southern Pipe Line 100). 


Standard Oi! (Indiana) .. 25 
Standard 1) (Kansas) ..25 


4tandard O11 (Ky) 25 

Standard Oj] (Neb) new_25 

standard Ollof N ¥ 2: 
New wil. 


Mandard Ol (O) com 1 


64% 
26% 
r120% 
454 
32% 
32% 
307% 


16% 


,  __-__ as =F 
Swan & Finch 100 
Yacuum ti 2 


Other Oi! Stocks. 
amer Contr Ol] Fieids ..6 


4mer Maracaibo Co ° 
Arkansas Natural Gas. _10 
Beacon Oll Co com...... ® 


Mardinal Petroleum Carnin 





100% 


>t 


16% 








11 
40 


146% 150 


59 
157 
28 


32 
96 


10% 
38% 39% 


235 
35 


20% 
5% 
17% 
397 g 


cr 
, ee I ee 


oN & tS 
VInNoCooe aC 


— de he 


14% 


18% 


40% 41% 


SAK ONE 
cocoacnnon 
POA a a Oe 


- 
_ 





No 


+: fo 


oN fe Oe Net 


-z-— 
-\ 


. 


ne a Boe ioes 











N 








Hh. 
11% June 
48 Feb 

162% Jan 
60% Feb 
163 Jap 
6654 Jan 
42 Jap 
39% Jap 
97% June 
11% Apr 
45 Jap 
245 June 
52% Jan 
25% Jas 
16% Jan 
23 Feb 
41% Mar 
O% Ian 
132 June 
90 Jan 
28% Jan 
30 Jan 
23% Mar 
50% June 
28% Jan 
22% Juan 
385 Jan 

9 Jan 
13% June 
33 June 
25 June 
49 Jan 
37 June 
27M Feb 
46 Jao 
"ile Apr 

100 Apr 
15% Feb 
115% June 

2% Mar 
19 Feb 
14% Jan 
6644 May 
38 Apr 
45% Feb 
37% Jan 

116% Feb 
22% Jap 
a7 May 

5% Jan 
li‘, Jun 

4% Jan 

39 June 
14 Jap 
30% Jan 

240 Jap 
10% Jan 
18% June 
13% June 
44\4 Feb 

144% Jan 
28 Feb 
14% Jan 

li'g Jan 
nO Feb 
41 Jan 
158 Jan 
2! 5% Apr 

7 % May 
Al Feb 
18 Feb 
14% Feb 

6 Feb 
3* Mer 
96% Jan 
4'% Jan 
30% June 
53% June 
93'4 June 
28 Jan 
464 June 
14 June 
79 Jan 
au Jan 
30% Mar 
GO Feb 
17% Apr 
14 May 
19% Jap 
18% Jan 
18% Jan 
5U% Jap 
73% Feb 
25% Jap 
137 Jap 
63% Jan 
32% Jan 
85 Apr 
97% Jan 
68% Aw 
144% Apr 
38% Jan 
70 Mar 
20% Jan 
51 “6 Mar 
80', Feb 
67% Jap 
23 Jan 
60% Feb 
27% Mar 

212 Jan 
i) Jan 
74 Mar 
70% Jan 
36% Jan 
134% Jan 
Sits May 
47% Jap 
33'; June 
362 Jao 
120 May 

23 Jar 
te ae 

6% Feb 
14% ‘ao 

6% Jan 
1u% Jao 

a« Fer 








3330 





























THE CHRONICLE 














Friday Sales 
Last |Week's Range for Range Stnce Jan. 1 
Other Oi! Stocks Sale of Prices | Vi eek suniatis eases — 
(Concluded) Par. Price. | Lou Htyh.' Shares Low | Htgh 
———— o | ———s =— = a 
Carith Syndicn+ , 15% 13% 16% 48.900 9% Ms 22% Feb 
Consol Royalties_______- E. 2 9% 9% 500; 8% Mar) 10% Feb | 
€ reese }2 11% 12% 7.100) 10 Ma | 15" Jap | 
Crown Cent Petrol Corp..*| 2% 1% 2%) 3,000) 1% Mar] 7 Jan 
Derby Oi) & Rel pref ° 15 15 15 | 500 1244 Mail 17% lay | 
Euciid Oi l ] 1% 1\% 5.600) &8e Mar} 3% Feb! 
Gib+on Ot] Corp 1 f j 5% | 37.700) GS5e Mar! 7% May 
Gilliland O11) Co comvte * : 65 65¢ 300 O46 Mi 2 Jan | 
Guilt O11 Corp of Pa 25 86 | (86 874%} 3,300) 2 Apr} 93% Jap | 
Honolulu Consol new -- a8 | 3 3s 20} 38 June 3 June | 
Ipees * toheul ° 4 3% «343 20.400 28% Ma 37% ime 
Kirby Petroleum ol. | 2% 3 SOO 24% Ja 3% Feb | 
Levuare wii ie Clopm t..5 54 : } 3.200 6% Avil 12% Feb | 
Tion Ol & Refining * 622 22 23%!) 3,800) 20 » | 2h Fet 
Lone Star Gas 25 $214 00 ] Jun if Jun | 
Margay Oil new 4 2 200 15% June 15% June | 
Mexican TT 4 1% 4 10,300 3% Ma Sy ket | 
Mexico Oj! Cort ) 10 0 0 1,000 re At 10x Jan 
Mountain & Gulf Ol! ] 1% 200 ] Mi 1% Jan 
Mews ie uce « { 25% 2 20 6,500 23 4 26 Jap 
National Fuel Gas 100 145% 15 i9 | 140, 131 Ap 159 Feb 
New bradford Uti weer 6 6% 2,600 5K OM 6% Jan 
New York Oil 2 1] ] 11% 300 . Mar] i Jan 
Northwest il ! of 5e | 1,000) cc)6OMa’] f Mi: 
Ohio Fuel Corporation. 25). 354% 36% 600! 5} Ma 36% June 
Pandem Oj) Cory . , 9% 9 5 S00 Mi: 9% Ma 
Peer nl} Corp +] 50 WH) 5e¢ | 3,600 We , fa 2% Fet 
Pennock ©j] Corp *! 1S% 54 #419 ‘| 700 184 Ma 22% Feb | 
Red Bank Ol) 25) 30 10 34 2.400 6% Fel | 38 May | 
Reiter t oster O11 Corp *| 21%] 20 22% 5.000, 14% Jar 24% Feb | 
Reyal-Can Ol] Syndicate *| 65 Sle Ose 37,300, 206 At 68¢ June | 
Ryan Conse! Petroleum. * % 6% 7 2,200 4% AI 7% Jeb 
Balt Creek Consol Ol! 10) 9 44 9% 2.400 ~ Al 10 Feb 
Balt Creek Producers | 30) 30% 31% 2.400 28% AI 3A Jan 
Savoy Ol! 5 3% 3% 3% 500 14 Fet 3% June 
Shreve kl Dor PL 25 13% 13% 13% 100 ll Jar 134, May 
Tidal Osage non voting S14 sig 100 R144 Ma ; Jan 
ee S14 “4 100 7% Ar 10 Jar 
— Z a Assoe Ol. = <- 24 4 25 yt 21 A} 27 Mar | 
Petert+d.. cesses ) ww YT% “7% OO 97 Mi: 99% Mar 
Tnited Oil of Calif 67% 66% 67 1,300 = ; Jur 67 , June | 
Venezuelan Petroleum § 1% % 7 8.400 4% Jan! 7% Mar 
Willcox Ol] & Gas new a 30 27% 31 | 7,900 2: Mar} s1 June 
Woodley Petroieum Co___* 6% 64H Ih 1,000 % Ma 7% June 
“¥" Oll & Gas “| 200 206 25 4,600) be Ja $5¢ Ma 
Mining Stocks. 
Arizona Globe Copper 9e 9e | 1,000 7 1 at Feb 
Calaveras Copper l ‘ ] 1% YOO l J 4 Ju 
Carnegic etal if 1M 16g 16% GOO} 4 Ju | J 
Cones) Copter Mines j 4 4 4 6.700 " ’ 3% ' 
Consol Nevada Utah 6 ) 7' 17.000 7 M 7° J 
Corte ilver re | (4 7 8.000 , 
Cresson Con Cold &M Ii 2 2% Oo 1% June 2 J 
Divide Extension ] 6 f 1 O00 se P ket 71 Mar 
bugineer Goin siines,Lta 12% 11% 13 2 200 1] Mav | 1k% Feb 
Eureka Croesus 7 7 10e 27.500 30 At lf June 
First Thought Gold Mir } on f L000 rT M 0 Aye 
Forty nine Mining Co. i lie 15 17 19.000 Be Fe 1 Apr 
Golden Centre Mines 1% 1% 1,400 1 Ma'/ ; Mat 
Goldfield Consol Mines. . 1 15 15x 15 6 000 4 1 ' ) > Jun 
Goldfield Florence. _ - 1 se se s« 2,000; 82 Aprl 18¢ ‘Feb | 
Hawthorie Sines, Ine 1s 1s 20% 19,000, Jue A; ize Feo | 
Hecla Mining -26 16% 16% 16% 500) 15ig¢ Mal 19% Mar 
1yt 10% 1u 300 r | 4 
Holiinger Consol G M 1u% ) 17% Jar] 19% Fet 
od - a Co 1% : 4 | sede 1% June 2% Mar 
err Lake ose6 -- -< 100 l ! ] Feb 
Mason Valley Mines - _ 1% 1% 100 1 June 2% Fet 
National Tin Corp ae te 4e¢ 4 1,000 4¢ Mar aa" Jan 
New Cornelian Copper Seceee 20 20% 500; 18% May 21% Feb 
New Jersey Zine. -- 1H J.--- 193) 195 | , 150) 180 Ma! 210 Jan 
Newmont Mining ¢ orp- 554% 51% 55% 2,000 4) Jat a7 Feb 
Nipissing Mines.....___- 5} - -- 5% 5% 600) 5 AD 7% D 
Noranda Miner Ltd____. *| 615% 15 154) 2,100 ats: Mar AH | a 
Gee CORDES cccecccccess lj} 62¢e 60e 6le | 5,700 47¢c Mar 7de Jap 
Plymouth Lead \.ines... [---..-. 0c 10 1,000) Ke Jar Se Mar 
Premier Gold Min, Lte = |--.--- '16 2% 1,600 2'i¢ May ‘ 
' « May) 2 Mar 
Bouth Amer Gold & Plat 4% 4% 414] 2,500} 3% «Fet HH Feb 
Spearhead Mining 6c 5e 6c | 33,000} 26 Fel 6c May 
— Metco ae ; a6 . 4 Sy rye 2'tig Jar 3% Feb 
emiskaming..-. o---- 3c je 000 l3c Jum lsc (June 
Tonopah Belmont Devel} 2% 2h 3 700 > ) r P 
r : of tee oll r+ 45 : ons 2% At 4% Jan 
obopab Extension... jf... Foe oe e 10| Rc Ma \% aD 
Tonopah Mining... «+ Vescans 54% 5% S00) 5 Jai : ‘ 4 
Tri-Bullion Sm & Dev _10 6e 5e 6c 3.000) 3e Ma hey Feb 
U 8 Continental Mines__ j]----- Sc Sc 2,000) 7c Jar 10¢ Jan 
oe Extens . _ 56 276 27% ot so0| 27 Mar| 33 Feb 
te » So 9% , 6% Fe! '1% Fet 
Walker Mining. __. Ij------| 52e 55e 500; 50e Junell 15-16 Jan 
Wenden Copper Mining. 3% 3% 3%] 16,000} 2% Ma $% Jan 
West End Consolidated __5 ----- 20e 20 1,000} 20e¢ Jan] 30e Feb 
Yukon Gold Co... _._- 5 3s80¢ 30c = 30 1,000; 30¢ June] 74¢ Jan 
Bonds— 
Allied Pack, deb 88__.1939/_.____ 75 754 $6,000 79% ™M 
. - . ’ May 
— Citesan 1939; 66):] 66% 66 | 20.0) 64 : June ro rT 
uu COU AD? 1¥ou]--. 106 4 1004} 1,000) 106% Jan] 107% F. 
v0 4 Ly nn | eb 
Ans to ay ayy oa 10134] 100% 101% ed 983 Apr| 1u14 June 
68, olO Without warr 201: 99 99 99% 1205. | 
a eee 20111 99%! 99  99%¢|182 000! os Mas| O08, pe 
Amr Rolling \ ti6s)  iwxa} 103 103 103! 9 Ovo! 101 ia — 
American Thread 68..1928| 10244] 10244 102°-| 10000) 22 Jan! 203% Avr 
Amer W W ks « t Los.iy. o4 4 o4 ‘ 04 ‘ 103.000 et Mat a — 
, ul OB. 1y. ‘ 944 Y4% 5 WZ Aur) yas une 
) ng > ge a 102 %4] 102%4 102%] 42,000 0294 Mar 234 — 
ndian Nat Corp 6s_.1940 
Without warrants -==- zo 101% 4101 “4 eo 000) 98 Mar, 101% June 
Appualach E] Pow 5s w i ‘5+ 974| 97 9741 31 000} 97 May 97% May 
Asoc Gas & Elec 68.1956] 95%] 95% 961%! 97.000 92% Marl 96: Ju 
a 078) 94, 'o June 
Assoc’d Sim Hardw 6 4e *s 95 4 9514 95% 47,000) 95 Jap 96 Feb 
ry Peete 8s. 194! + 2] 234 244) 16.000) 19 Mat] 331, Jan | 
Sp L é We ! j * > 
Bolt & Ohio RR be---2000] 9774] 95% sr%lorr oon] B3,. Mat] 75° Feb | 
tao vt 4% ve (%iehi | Lar 99 | 
Beaver Board Co Ss 19%. |. o4 o4 3.000 03 4 Fib 4 aid 
Bell Tel of Canada 58.1955) 10144} 1007 10114} 30.400) 99% Jan) 101 “~ June 
Boston & Maine RR Gal93.| 100%| ‘99., Jor *| $2:000| luz s June! 104% Jan | 
Brunner Ti ba Ea 7iga'hs| 85 "| 85 gl s4o00| 9456 Sau] 101 June | 
= oem ; _ +. ooo gt ws $14 103 $ 18,000 9934 Jan) 103% May | 
Carolina Pow & Lt 50.1956} 9954) ayes 1t2,,| 13.000) 110° Jan! 11245 June | 
arolina Pow st 58.1956 pote b+ s 99% 93 000! 97% May 100% May | 
Cities Service fis -1966) 9344 93 934 773.000) 91% Ap 93% Mar 
New, when issued__. 93% 93% 93% 15,000 91% Apr a4 Mar 
Otties Serv 78, Ser 1) i ieies 10444 104% 10454) 39,000) 01% Jan) 104% June 
Cities Serv 8s, ser E..1 i6)-----. 110 110 2,000) 109 Jan} 110 June 
ConsG. EL & P68A sew ~--- 107'4 10744] 1,000) 105% Feb! 108 May 
54s, series E_____- 1952, 10554 105% 105% 4,000) 105 Mar| 106% May 
5s Series F - 1965)... 10144 101% 1,000) 100 “Jan 101%¢ Sone 
Consolidated Textile Re 41| 80 80 &2 15,000| 80 Junel gz Keb | 
Cosg-Meeh Coal 6148 1954’ - -s--=] 92 92 7,000} 90 Apr} 96% Jan 
Crown Will Paper 78 ‘51; 99 98% 9914 114.000) 98% May} 99's June 
Cuban Telep 7348. ...1941/...___ 110 11054; 4.000] 10855 Jan] 112 mas | 
Oudahy Pack deb5'48.1¥8;) 913{ 91% 92 | 22,000] 91% tas 95% Jun 
ae ------- 1946) ...... 95} 96 21,000} 94% Jan| 96 May 
Detroit City Gas fie form 106% 1063 ‘,000) 104%¢ Jap 106% Ket 
Detroit Edison 5s B__1955 102 102 102% 116,000! 102 June! 102% June | 



































i 


‘ 


Friuuy 
Last 
Sale of Prices 
Bonds (Concluded) — Price. |Low 
Duke-Price Pow Ist 68 19% | 102 102 102 
East Term Off Bidg 6%4s'4 100 100 100 
Flee Refrigeration fe 19% | 103 103% 105 
Europ’n Mtg & Inv 7 g5 it | | 06 97 
Federal Sugar 6s 193°} 874% 88 
Fisk Rubber 5 ‘ys .-1%4:1 9614] 96 96 
Florida Pow & Lt 5a 196 | 96 ¢ 95% 96 
Gair (Robert) Co 7s ; 103 103 
Galena Signal O1) 78_ “1931 93 90% G4 
‘eneral Vetroieum 68 10 101%} 101 101° 
Goodyear T & R 5a 192 97% 97 
Grand Trunk Ry 648.193 } 109 109 
sTeat Cons Elec 6 448.195 S5%) 85 RS 
mf oO li of Pa fa 19 100 100% 101 
Serial 5 ee 1927 | 100 100 
¢ i 5 eee i « j 101 10] 
Hatmbure Fle.  wo7e 19 974 97 97 
Hood Rubber 7 ’ 105 105 
[lseder Ste ( pi 104 44 O4 
ep Oll & Gast ye 14 93% OS 
Indiana Liv estone ¢ 144 99 99 
Ind ervice 5 1114 gx 9 
Keith (B F) Corp 68_.194€] 99%] 99% 100 
he Tore Le 7“ S7 “7 
Kresge Foun dat ion 6s 193} 100%!) 100% 100 
ecam Fried) Lid, 7elve 97% 97 9 
Laclede Gas L 5a 193° | 100% 100 
Lehigh Pow Secur 68. 202+; 94%) 44 G4 
Leonard Tietz Inc 7448 '°46 | 
with stock purecb warr't | 96 of 97 
Libby Men & Lib7e 1° | 103 4 103 
Loews Ine fe with war1o4 99 94 G9 
Long Island Ltg Co 6s 194 102%4| 101% 102 
lanioba Power 5's 1445) 97% 97 97 
Mansfiild Min & Smelting | | 
(erp an 7 144 OH | 94% OF 
Mase Gar Cos 54a pact 103 103 103 
Mo Pa RR 58 - 1927). 100) 100 
“orris 4 48 I «| 103% 103% 104% 
Nat Dict Prod 6 196! loc 95 uf 
Nevada Cx 58 194) m2 4% G2 
Nor States | » 648 i ll: 110 113 
6 ‘48 gold notes 14 103 4) 103 103 
Jbio Power 58 SerB 195 | 94 WY 100 
tse 1% 10 105 105 
Ohto River Edison 58.195) ) u4 95 
Utie Steel 5s iu4 } Gs Us Us 
an Amer Petrnli@e }ua 10u 100 100 
Pa k & Tilford 6s 193 i 4 
' ‘ ‘ ‘ ; | JOO 100 
Peun Ohio E dison 68..195 102 101 10 
enn Pow & Light 5s 14 YY 100 
5a Series D 195 Yu ) y 
Phila Elee 6s 14 10 10 
4 14 0 10 
) =i 1% 107 10 10 
Phila Liec Power 54s 19 10 10 10 
1. @ in fal Le LOO 100 
Porter (H. K.) Co 6s 146 100 100 100 
Yure OU Co 64a 144 1034 10 
Rand-Kardex Bur 54a ‘3!| 10 1U5 10 
Rhine Main Danube Corr 
78 Series “A” 195 99% 95 100 
Sauda Falis Co 5a i YO ’ 
dohulte R FE Coe 19 YZ 42 V2 
Servel Corp 6s. .--1931| 102 101 102 
Shawshecn Mills 78...19% | 97 97 47 
Vemans & Halske 7s__19 yo we) 
te 10 47 q y Lt 
Sloss-Sheff St & I 6s_.192'] 103%} 103 4 103 
Solvay & Cle 6s 1944] 1U3 +2 103 
Southeast P & L 68 __ 202: | 
Without warrante } 95 944% 95 
Sou Calif Edison 5s 1944] 101% 99 = =101 
53 1” 1] GU i Us 4 uu 
Southern Gas 6 4s. ...1935)-- -| 97 95 
(not N Y tige 106)5; 106 106 
Stutz Motor of Am 74a "3 114 112 114 
gun Ol] 64e________. 03 100 99% 100 
twift& CoSa Oct1519 Os Gs 44 
Texark & Ft Smith 54s ‘5 | 103%) 103 103 
Chyssen (Aug) 1&8 78 19% 100 9Y9*¢ 100 
dal Osage O11 74 14 1034} 103% 103 
Trans-Cont') O11 7 104 Y2 Y2 92 
Mnited Elec Westph Powe 
Corp (Germany) 648 "5 Sf 56% 89 
United Oil Prod Ss 1931 32 32 32 
United Rys of Hav 7s *% 110 110 
Us Rut ser4%% notex 101%! 101% 101 
Serial 614% notes__192' --| 101% 101 
: ' wotes If ..| 101 » 1U1 
Serial 614% notes__193 101% 101 
Serial 614% notes 19231 1014] 101% 101 
Serlal 64% notes 1934 -- 101% 102 
Serint ey) Dote ‘ § -.- 1014 101 
Ferial 6 « « notes. _.19036 ....- | 1U1 +e 101 
Serial 6% notes. .19237 101% 101 
Serial Oo; % buLes vss} 1014! 101% 102 
Serial 64% % notes. _1939/..---- 101% 101 
Yerial 644% notes. 1940|-.----| 101% 102 
U SSmelt & Ref fi<e 10275/..--- 101% 101 
United Steel Works Burlach 
Luxemburg, 7s_....1951] 93%] 92% 93 
Webster Mills 6598 4,33] 93 92), 93 
Foreign Government 
and Municipalities. 
Antioquia (Dept of) Co 
= ee 194: 92 91% 92 
Series B wi____- 1945] 91%) 91 915 
te bn ((,ermany) 7s..195! 93% 93 93 
Brazil (U S of) 64s...1957] 90 90 90 
Buenos Alres(Prov)7 4%. 4 99%) 99% 100 
ls adi sins diaatecleratenkiea xs 143° uy uy vu 
_, Sap age<¥ 1942 u7 96% 97 
Cald: is (Dept), Col7 48 '46 96 +4 95% 96 
vuiogpe (CILY) 648 L¥5 S54) S7% 88 
Vauish Cons Munic 5 48°55 97 4 97% 97 
Denmark (Kg) 548 195 99 99 99 
Sear 1970] 100%} 100'¢ 100 
German Cons Munic 78 °47| 97 | 9635 97 
todust Mtge Bk of Finland 
Ist M collaf 7s 1944 9s 97 9s 
[tailan Pub Util Inst 78 "52 S7 | S7 S7 
7 Sa 1947) %5 93% 95 
Medvilin (Colom) 88. 1945} 100'2| 10045 101 
Nerther'ds (Kingd) 68 B . | 105'% 105 
Oslo (City) 5\%s_. 1346) 95 95 95 
Roman Catholic Church of 
Bavaria 6 4s......194f 934) 93% 93 
Russian Govt 54° etf1921 12 12 12 
66s... ecu 66 i M6 Se 
6'5 certificates. 1919 12 12 12 
Santa Fe(Argentine)781942) 93's) 93% 94 
Saxon State Mtge inv 78°45) 95 94% 95 
@witzerland Gov foe tu Sea 102 102 
* No par value. k&k Correction 


additiona! transactions will be found. 
te When issued. 


stock dividends. 


Week's Rangel Sales 


for 


Htgh.| Week 
— 


$|277 000) 


-* © && 


- - 


~ « 


000 
090 
000 
000) 
000) 
000 
3 000} 
O00) 
33 000 
009 
*f 000 
33 000 
+000 
2.000 
5 000 
35 000 
9.0900 
§ OOO 
000 
000 
1 000 
1 009 
5.000 
s O00 
+000 
+ OOO 
7,000 
| | 
5.000 
000 
O00 
» 009 
9 000 


| 

57 000 
5 OOO 
1.000 
000 
O00 
» OOD 
000 
O00 
ij »> trp) 
YOu") 
7 000 
SZ 000 
ro WD 
1.000 

1.000 

it) f ) 
+ OH00 

7 000 

§ 000 

1 Ov 

pw) 
54 O00 
13 0909 
000 
M00 


22.000 


000 
OOo 
O00 
1.000 
ino 
000 
$2. 000 
OOO 
000 

| 
O09 
O00 
OOO 
000 
», 000 
». 000 
). VOU 
5,000 
.000 
000} 
000 
000} 


5,000 
000 
000 
000 
000 
000 
000 





009 
00U 
000 
000 
000 
000 
000 
000 
000 


,.000 
22,000 


000 
000) 
000 
000} 
4.000) 
000] 
000) 
OU 
000) 
000! 
000) 
000) 





ool 


000) 
000) 
000) 
O00 
000) 
000} 


000) 
4.000 
3,000] 
31 000) 
30.000 
58.000) 


25,000] 101% Mar 


[ Vor. 122, 





Range Since Jan. 1. 








Low. | High. 
100% Apr 102% May 
100 Mas} 100% May 
100% Mar| 107 Jap 
92% Jan} 97 June 
85 May 98% Feb 
95° ALD 9R% Jan 
91 +; Mar! 96% June 
103 Ma 105% Mar 
s4 Ma 104 Mar 
101% Mar! 102% Jap 
974 June| O94 Jan 
10744 Ma:| 109% Apr 
R5 AD 86 Jap 
%% Fel} LOL Feb 
loo Jay } 1O1 Jan 
100% Jar} 1015 Jan 
u4 Jar 17% June 
104 Jar 105 May 
4 Jur 94'4 June 
95% May! 100% Feb 
99 M: ee) May 
a7 An G8 June 
99% June’ 100% June 
a4 Apr au sor 
10044 June| 101% May 
SOx Jar 97'_ June 
UN Jan) \00% May 
93 Mar 95% Feb 
923% Mar 7% Apr 
103% June) 105 Jap 
q Ap | 99% May 
99% Mar| 102% June 
94% Ap | Ys Apr 

| 

O4 Ma 4} June 
wu% Jar 104% June 
100 Mar; 100 June 
153% Ju 105% \pr 
j "4 Jan 
92'¢ June 92% June 
08 Mar! 13) Jap 
102% Mar, '4% Jap 
o4 Jav'| 190 June 
105 Ma ivy ; June 
s4°¢ June 95% June 
17% Mar Ys% May 
vig ot in4@ Jan 
6 NI US Feb 
‘S73 4p 10)7 beb 
Qs Ap | 106 Jan 
97% Mar! 190 May 
7% Jur 99% June 
104 Ju Los ,or 
1O1 Jur 103'4 June 
| OM Mar ! ih May 
17% Jar ile May 
10 June) 103% May 
1024 Jap U3% Feb 
101% Mar; 115 Jao 
44 Jan| 100 June 
u4 Ma st teb 
G2 Apr 2% Jan 
994 Mar 104% Apr 
Of May, 102% Jan 
96% Jan mig Jan 
v4 Jan) u7% Feb 
102 Jan} 104% June 
102 7 104% May 
R9 Mar| 95% June 
96% Jan) 1O1Yy June 
98% June 99 «=6June 
95 Mar! 100 May 
WW5% Mar! i7k¢ Jan 
11% Apr! 120 Jan 
97% Jan 100 May 
¥6% Jan 88% Apr 
re: 4 Mar| 103% Apr 
93 Jan! 100 May 
103% Jan 105% Mar 
92 May 98 Jan 
84 May! 89 June 
30% Jan! 45 Feb 
109% Jan! 110% Apr 
1OL'¢ Jr une| 102% Jan 
101'¢ June) 103% Apr 
1OLs, Jan! 102% Avr 
101 Mar! 102% Jan 
100% Mar| 102% Apr 
100% Mar! 102% Apr 
iol Mar) 102% May 
100'¢ Marl 102 Feb 
100% Mar 102% May 
100% Mar, 1uz% May 
100% Mar lu2z% «pF 
100 Jan| 102% Apr 
100 Jap; 102 Feb 
92% May! 934 June 
90% May] 101 Jan 
90 Jan| 92% Apr 
91% Apri 92 May 
93 Feb] 93% Feb 
90 May] 90% June 
VOiG Jan] WWis Feb 
99 Apr] 100% Apr 
98% Apr 97% May 
95% Marl 96% Apr 
35 Jao 88% Feb 
96 May| 99% Feb 
98 Mar] 100 May 
99% Jan} 101% Jap 
94% Marl 97 Apr 
96% Jan) 99 Jaa 
87 May 93 Mar 
92 Apr] 95% June 
YS Jan} 101 June 
106% Mar) 109% Feb 
93 Mar] 97 Mar 
93% May 9344 May 
12 June 17 Feb 
13 Mar] 17% Feb 
12 June 17 Feb 
90% Jan| 94% Feb 
9254 Mar! 95 June 
102% Jan 








/ Listed on the Stock Exchange this week, where 
e Ex-cash and 
7 Ex-stock div. 


0 New stock. 
z Ex-dividend. 


8 Option gale. 
y Ex-rights. 














* Latest]Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of June. The table covers 5 roads and shows 8. 68% 
increase over the same week last year: 











First Week of June. | 1926. | 1925. | Increase | Decrease. 
| eet gee od 

Buffalo Rochester & Pittsburgh_| 313,613) 301.792 ce emia 
Canadian Pacific____________- | 3,326,000) 2,860,000) 466,000) ______ 
Minnea polis & G6 Lows. .......! 288.314) 294,788) -----.- | 6,474 
St Louis-San Francisco | 1,707,590) 1,722,883)  - 15,293 
Texas-Pacific_____._- ‘ 665, as 618: 601) ‘47189, with sain 
. Total (5 roads)......-..... 6,301,307| 5,798 064): 527,010| 21,767 

Net inc rease (5 68% ) | | §03, 243) m 














In the table which follows we also complete our summary 
of the e earnings for the fourth week of f May: 











i] 





, ; : | 
Fourth Week of May |} 1926. 1925. Increase .| Decrease. 
-_ = - - = - — — — = = | —- 
$ $ s $ 
Previously reported (3 roads) --| 3,187,864) 2,926,683) 261,181) -.-.-- 
Canadian National | 7,678,275) 5,615,197/2,063,078| ___ __- 
Canadian Pacific | 4.775.000) 3,626 ‘000)1. 149,000} 
Duluth So Shore & Atlantic 137 406) 178,756] 41,290 
Georgia & Florida 42,900) 41,655) 1,245) ees oe 
a ee rn 2,677 000) 2,651,752 25,248 Z 
Minera ange 6,663} 15. 515 8,855 
Mobile & Ohio 168.459} 457.1 | aia)... 
Nevada California & Oregon 10,036) 7.099 2,937) 
St Louis Southwestern | 577 ,.400| 614,337 | 36,937 
Southern Ry System | 5,070,429) 4,603,308) 467,121)  - _-- 
Texas & Pacific 822,608 763.2 53%8| 59,160 
Western Maryland 585,907 183.074) 102,83: 4 
' 
Total (15 reads ‘ |26,040,097|21 984, | 87 O82 | 


; 062!4,143.117| 
Net_ increase | 


18.45‘ { 1.056.035 


Inu the tollowing we show the Wee Ly earnings tora numbe T 
of weeks past 














Current Previous Increase or | 
Week. Year. Year. | Decrease. % 
a 
$ £ $ 

lst week Feb. (15 roads)_--.-| 17,503,007] 16,641,621 +861,.386) 5.17 
2d week Feb. (15 roads)_..-| 17,767,644] 17.263 755 +503.889 2.91 
3d week Feb. (15 roads)_-— 117.674.1005) 16.950.595 +723 .510) 4.27 
4th week Feb. (15 roads).... 17.941,175| 16,783,658) +1,157,517) 6.90 
lst week Mar. (14 roads).--. 17,011,615} 16,195,029 +816.586| 4.96 
2d week Mar. (14 roarcds)_- 17.403 .986] 16.675.446 +728 .540) 4.35 
3d week Mar. (14 roads)__..| 17.723.131| 16.555.077| +1.168,054! 7.05 
4th week Mar. (15 roads)---~ 26.826.156) 23,116.172| +3.,709.984'16.09 
Ist week Apr. (15 roads) —- 17,.678.425) 16.549,262) +1,135,163) 6.88 
2d week Apr. (14 roads 17 .043.787| 15,953,491) +1,090,296) 6.83 
3d week Apr. (15 roads a 17.401,207] 16,231,233) 4 1,169,974) re | 
4th week Apr. (15 roads) --- 23.063 ,.433) 21.891.860) +1,171.57 3 5.34 
Ist week May (15 roads) -- 17,468,131] 16.994,.994 +473,13 2.758 
2d week May (15 roads) | 18.443.52S] 16,581,018 1,862,516 | 4.00 
3d week May (14 roads)_-_- 18.124.620] 15,950,455 +2.174 175\1% 63 
ith week May (15 roads 26.040 O97} 21,9584.062) +4,056,035)18.45 
Ist week June ( 5 roads 301: 307 5.798 064 + 503,243) 8.68 





We also give the Sieatan comparisons of the monthly 
totais of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





| Gross Earnings. Ne Earnings. 





Increase or 
Decrease. 


Increase or 


| 19265. 1924. 1925. 1924. Decrease. 





$ 
96 054,494 
101,487,318 
111,786,887 
134,737,211 
159,216,004 
168,640,671 
131,381,847 
124,090,958 


$ 
112,859,524 
130,837 ,324 
139,606,752 
166.558 666 
177,242,895) 
180 695,428 
148,157,616 
134,445,634 


1926. 
102,.270,877/101,323.883| + 946.994 
99 480 650) 99.518.658 —38 OOS 
133 642,754 109,081,102] + 24,561,652 


114.685.1511102.920 855! + 11.764 .206 


$ 
+11,114,584 
+41,227,.707 
+ 40,595,601) 
+ 47,021,764 
+ 24,381,004 
+ 18.585 008 
+ 26.960 296 
+ 18,591,154 


? 
476,549,801 
464,774,329 
480 943,003 
507 537 554 
540,063,587 
571,576,038 
504,781,775 
504,450,580 


1926. 1925. 
480 062 ,657| 484,022,695 
.|459,227,310,454,198.055 
~|528 905,183) 485,236,559 
498 448, 3091472 .629,.820 


3 
- |487 664,385 
506 ,002 ,036 
-|521,538,604 
554,559,318 
564,443,591 
590,161,046 
-|531,742,071 
523,041,764 


+ 29,350,006 
+ 27,819,865 
+ 31,821,455 
+ 18,026,891 
+ 12,054,757 
+ 16,775,769 
+ 10,354,676 


1925 





—3,960 038 
+ 5.029.255 
+ 43,668,624 


+-25,818,489 




















N ole 
May, 


Percentage of increase fe 
17.49 ine; June, 18.91° 
11.32 ine.; Oct., 7.14% ime Nov 
0.95 inc.; Feb., 004°, deec.; March 50 
In May the length of road covered was 
miles in 1924; in June, 236,779 miles 
against 236,525 miles: in August, 236 


or queers ise 
. ine 


in net 


. 24.88 ine 


yr above 
Aug., 24 
ine ., jer , 69 ine 
ime April, 11.43 ir 
236 663 miles in 1925 
against 236.357 mile 
750 miles, against 236 


hs has been 
im 
Jan 


mont 
2h Fept 


1926 


, Jt 
J 


PEwNE 


we 
iwwainst 256.008 
in July, 236,762 miles 


546 miles: in September 


236,752 miles, against 236,587 miles; in October, 236,724 miles, against 236,54 
miles; in November, 236.726 miles, against 235.017 miles; in December, 236,959 
miles, against 236.057 miles; in January 1926, 246.044 miles, agair 236,599 miles 
in 1925; in February, 236,839 mil against 2 $6,529 miles in March, 236.774 miles 
against 236.500 miles; in April, 236,518 mile againat 2 126 miles 

Electric Railway and Other Public Utility Net 
Earnings. The following table gives the returns of 


ELECTRIC 


earnings 


railway and other publie utility 
with charges and sury reported 


gross and net 


this week: 


lus 


| 


guvestment and Hailroad Intelligence. 
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: 
+ 16,805,030 


Gross Net after Fized Balance, 
Earnings. Tazes. Char¢es. Surplus. 
Companies. $a 

Ft Worth wet Apr '26 234,958 *117,560 16,482 WH 100,078 
& Light C 25 225,124 *118,729 16,811 101,918 
12 mos "end Apr 30 ‘26 2,851,907 *1,380,985 204 356 #1,176,629 
25 2,947,957 *1,421,088 201,920 €1,.219,168 
Nebraska Pow Co Apr '26 363,109 *196,126 69 ,263 126,863 
"2! 339,489 *182,905 68,36 114,538 
12 mos end Apr 30 '26 4,226,470 *2,201,658 830,383 ¥ 1,371,275 
'25 44,001,741 *2,091,469 727 672 £1.363,797 
Pacific Power & Apr 26 315,729 *148,689 B47 2 342 
Light Co r+ 283,974  *124,422 65,592 '58,830 
12 mos end Apr 30' 3,655,056 *1,655,444 788,700 1@ 866,744 
3S 3,229,472 *1,420,473 753,577 @ 666,596 
Portland Gas & Apr '26 335,221 *129,652 50,183 79,469 
Coke Co °25 332,878  *115,620 41,802* 73.818 
12 mos end Apr 30 '26 4.085.451 *1,470,686 592.573 878,113 
'25 3,850,444 *1,365,322 477,919 887 ,603 
Texas Pow & LtCo Apr’: 26 587,229 *233,012 83,252 149,760 
°25 510.341 *237 953 83,216 154.737 
12 mos end Apr 30 ‘26 7,083,123 *2,987, 441 998 828 91,988,613 
25 6.543.784 *2/947.990 888,253 @ 2,059,737 
Utah Power & Apr’ 26 = 823.670 460,842 177,324 ti 283,518 
Light Co '25 748,158  *399,502 177.246 # 222,256 
12 mos end Apr 30 26 10,070,961 *5,531,763 2,131,648 3,400,115 


25 9,456,930 #5 141,953 2,135,220 * 3,006,733 
* Includes other income. b After rentals. c After depreciation. 
——<—_——aa——_ 


FINANCIAL REPORTS. 


Financial Reports. An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. ‘This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue fof 
May 29. The next will appear in that of June 26. 


Pettibone Mulliken Company. 
(Report for Fiscal Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS, 


Calendar Years 1925. 1924. 1923. 1922. 
Mfg. profits, less maint. 

taxes, sell., &c., exps. a$424,810 $177,056 $551,642 $338,834 
Other income 106,977 25,281 e 
Net income == 531,787 202 337 551,642 1% 338,834 
First pref. divs. (7% 42,121 46,664 48,902 @, 52,605 
Second pref divs 7%) 15,744 13.741 14,088 ‘sh 15.519 
Depreciation 225,012 199,758 rs ah pd 
Res. for 1925 Fed. taxes 28,323 ss 
Ist pref. stock sink. fund 175,000 175, 3,000 175, 000 75,000 

Balance, surplus__--_- $45,587 def$23 2 856 $31: 3,653 908-710 
Profit and loss surplus $1,908,954 $1, 863 367 b$2,096,223 $1./ 104 


a Before Federal taxes. b After adding $ 
income and profits taxes to 1919, inclusive. 
BALANCE SHEET DEC, 31. 

1924 | 


$295,466 adjustment of Fed ral 


1925 1925 » 1924. 

Assets $s 7 Liahilittes - < 
Real est., bldgs. & Ist pref. stock__.. 564,600 647,800 
equip., less res 3,595,109 3,780,948 | 2d pref. stock 750,000 §& 750,000 
Pat'ts & good-will, 5.157.431 5,326,810 Common stock... 7,000,000 7,000,000 
Cash : 260,609 446,140) Notes pavable 1. 000,000 1,500,000 
Investments iz 4,500 6,000 | Accounts payable. 54,883 42,062 
Notes receivable 83.683 17,059 | Sundry li bilities. “74 156 33.081 
Accts. receivable 550.354 442.183) Surplus 1,908,954 1,863,367 


' 
— 


.211,669 
689,238 


1,169,097 
645 073) 


Inventory 

Treasury stock 
Total 11,55 

—vV.1 


11,552,593 11,836,311| Total 2,593 11.836.311 
p. 987. 


21, 
Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1925.) 


President Thos. W. Martin reports in substance: 
Accomplishments During the Year The 
the 


most noteworthy accomplish- 


ments during year were a) Extension of electric service to 840 addi 
tional rural customers in many different dD irts of the State, making a total 
of 2.640 served In addition, service was promised to 978 rural customers, 


making a total of 4,618 served and promised service at the end of the year. 
h Extensic n of hydro-electric service to 48 additional towns and com 
munities; and plans made to make extensions to 51 additional communities. 
©) An incre; ise of 46° in the output of electric energy over the year 1924, 
d) A substantial increase 


in gross and net earnings. (e) The granting by 
State and Federal commissions to company of authority to construct the 
hydro-electric development at Lock 18 on —y Coosa River, to be the third 


and largest of company’s plan 
of 180,000 h. p. capacity, 
preparatory work f 
enabling the formal dedica 


son that river, with an ultimate installation 
and upon which we ject the company has done 
Continued work on the C he rokee Bluff project 
ition to take place on Novy 1925. with the view 


to its completion in 1926 with an initial capacity of 135.000 h. p 
Operations._-The year 1925 witnessed a large increase in the output of 
electricity. The total energy supplied to the system during 1925 was 


1,121 ,624,873 k. w. h., which represented a gain of 36% over 1924. when 





the total reached 823,247,290 k. w. h This increase is greater than the 
entire amount of energy supplied to the system during 1917, and the supply 
during the two months of September and October alone was nearly as great 
is for the entire year of 1915 ¢ 

Energy sa! increased from 680,719,253 k. w. h. during 1924 to 918 
532,526 k. w. h. during 1925, a gain of 237,813,273 k. w. h., or approxi 
matels 35% 

The total system demand increased from 189.050 k. w. to 270.000 k. w.. 
or 43% In this case the increase practically equaled the total demand for 
the year 1919 

Due to the extremely dry weather throus it the greater part of the vear 
nd the gre ly increased demands, the amount of steam gener ited en rev 
increased f 47 S68 730k. w.h. in 1924 to 559.614.186 k. w. h. in 1925 

NCTEASE ¢ 02,745 oF h., or 122 The total is greater than for 
I pres i we ‘ 

The iners dar int of energy generated by steam was due in part to 
he demands of companics in other States during th iprecedented drought 
which this « pat is enabled te pply by reason of the ay tilability of 
the Government am plant Sheffield ane Iso the availability of test 
power from Wi n Dam beginning in Sept. 1925 . 

Hydro-e nNerater J en rey from the cor p \ lants totaled 515 242 710 

|} vy. h, during 1925 as nst 573.065 400k. w.h.in 1924 The difference 
in the output of hy dro-energy in the two years seems small. but here iain 
is presented the advantage in one stem of several hydro plants With a 
greatly reduced rainfall, company actually obtained in volume of energy 
nearly asn is it obtained from the same hy dro- plants in 1994 by reason 

| of more con I ise of the hs tlants which it was enable to do na ® 
result of the greatly increased load it was carrying for its customers within 
the State nd for companie outside of Alabama Such co-ordination of 
water powers In the same or different water sheds enables a greater use of 
the water than would result from their use by separate companies, and the 
engineers of the company have developed a very high degree of skill in this 
science of co-ordination 

At the close of 1925 the total number of electric customers served directly 
by the company was 50,650, as compared with 40,102 at the close of 1924 


| an increase of 


Gre ka ng Net Earning 
Current P 1OUS Current Preriot 
yYrar yra yror yrar 
Companies < z < . 
American Tel & Tel April 7,464,451 6,972,742 *3.075,632 *3.184,275 
4 mos end April 30 30,301,863 27,585,120*12,261,803*12 537 A772 
Community Power & Light Co 
and Subsids April 296 339 247 SSS *99 771 #90) 752 
12 mos end April 30 3,641,412 3,016,647 *1,403,324 *1,231,411 
Illinois Bell Telephone April 5,580,000 5.208.000 *1,105,000 #97 000 
4 mos end April 30 21,646,000 19,594,000 *3,975,000 *3,638,000 
Southwestern Power & 
Light Co April 1,197,850 1,052,198 *553 248 *505,786 | 
12 mos end April 30 14,301,146 13,017,996 *6.948,492 *6,236,140 
*After taxes. 
Gross Net after Fized Balan 
Earnings. Tazes Charges ourpiu 
Companies $ > $ s 
Adirondack Power May 26 723 046 €251.138 171,554 679.584 
& Light Corp 25 640,478 €220 936 150,543 b70 393 
12 mos end May 31 '26 8,713,630 ¢3,388,167 1,912,043 01.476,124 
'25 7,737,458 ¢2.425,018 1,640,877 b754,141 
Boston Elev Ry Apr ‘26 *3,.044,271 743,169 666.138 77,031 
°25 *2,932.839 799,440 668 S03 130.637 
Federal Light & Apr 26 540,074 212,819 67,196 145,623 
Traction Co 25 475,195 176,204 60.652 115.552 
4 mos end Apr 30 ‘26 2.280.477 900 756 265,851 634,905 
°25 2,055,520 802,475 246 656 569,789 


| making a totalfof more than 


2H! In addition, there were 
directly through other companies with energy 


100.000 serve 


more than 50,000 served in 


from the company s system 
and indirectly 


ad directly 
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The total connected load in horsepower at Dec 


431 1925. exclusive of 
public utilities in other State as compared with 459,562 at 
the end of 1924 

Earnings —The operating revenues for the year amounted to $11,589,419 
as compared with $8.824.489 during 1924. an increase of 41‘ resulting 
from the larger volume of business of existing properties of the company 


Ss, was, 535,649 


j 
2 
, 


and additions to its system 

The gross electric revenue was $10.415,.887 as compared with $7,691,382 
during the previous year Railway operations afforded a gross r« venue of 
$750,865 as compared with $722,510, in 1924, and the revenue from gas 
was $422.666 «os compared with $109,697 in 1924 

Dividing the gross revenues among the different operations, the electric 
revenues were in the ratio of 90‘ gas operations 4°. and street railway 
operations ¢‘ . 

Dveina great me ire to the larger operations of the company, operating 


expenses, inclucing State taxes and licenses, increased from $4,490,026 in 
1924 to 36.351 937 in 1925 

Notwithstanding these increases in operating expenses, by reason of the 
larger wross revenues. the net operating earnings of the company were 
$5.237.481 for the year. being 21°. more than in 1924 

Financing In the growth of the company’s system during the year under 
review, properties were added in the amount of $143,221 276 This umount 
was raised through the issuance and sale of $8,000,000 first mortgage lien 
and refunding gold bonds, 5% series due 1951, sales of preferred stock, and 
funds obtained from short term loans 

Customer Ownership Companys policy of raising a substantial portion 
of its new capital from the sale of preferred stock within the State was 
continued during 1025 The net proceeds of seles of preferred stock 
amounted to $3,890,309, there being a total of over 35,000 shares sold during 
the year 

Ali of the sales of preferred stock were made through the company’s 
invest ent department, such sales being with only a very few minor excep 


tions to «i izens of this Stat« There are now over 11,000 stockholders 
of whi 'h over 10,000 live in Alabama: and in addivion, the public of this 
State hold other forms of securities of this and associated companies. it 


being our estimate that there are in Alabama over 20.000 investors interested 


in your enterprise A total of $1,044,523 was declared in preferred stock 
dividends for 1925, by far the greater part of this money being paid to 
stockholders living in the territory served by the company 

Tazes The total amount of State, county and city taxes paid by the 


company and its subsidisries during 1925 was $807,630, as compared with 
$673,813 for 1924 The incresse was largely due to the acauisition of utility 
properties during the year, and to the construction of new lines and stations 

Plant Efficiency.—-That the steam plants at Gadsden, Gorgas and Shef 
field were operated at full capacity and at approximately 100% load factor 
for nearly five months shows the high standard of maintenance at these 
plants At Gorgas, in particular, operating were excellent Due 
to the higher load factor, the over al! plant efficiency was better than for 
any previous year 

At the Sheffield steam plant 
coal enabled company to show 
previous year 

Lines and Substations 


costs 


the high load factor and excellent grade of 
1 cost of production 50% better than for any 


The total length of all cirevits. including distri 
bution lines, as well as teansmission lines, was 3.225 miles at the cl 
1925, compared with 2.560 miles at the beginning of the year Approyi 
mately 215 miles of transmission lines were constructed, consisting of 168 


be el of 


miles of 110.000 velt transmission linse and 47 miles of 44.000 volt trans 
mission lines Among these were the lines from Sheffield to Huntsville 
Lock 18 to Demopolis, Wilson Dam to the Government steam plant at 
Sheffield, and the Gorgas to Fulton Springs lines 


At the end of the year the primary substation exnpacity was 604,100 k.v.a 
as compared with 485,600 k.v at Dec. 31 1924. a asin of 118.500 k v.a 
or 24%. This increase due to the construction cf three new 
stations of an aggregate capacity of 54,000 k.v.a. at Wi'son Dam. Pemopo 
lis and Selma, and an increase of 64.500 k.v.a. covacity in previously exist 
ing substations at Magella, Warrior, Bessemer, U. S. Nitrate Plant No. 2, 
and Cherokee Bluffs ; 

Additional Towns and Communities Serred In pursuance of its policy of 
extending its service wherever the cost of line construction and possible 
revenue wil! permit. company during 1925 extendsd its transmission lines 
to and began furnishing hydro clectric service within 48 cities. towns and 
communities in the State of Alabama. of which 37 theretofore bad no electric 
utility service. In addition, plans were made and were well under wavy at the 
end of the yeur, for the extension of electric service to 51 other loeslities 

The electric utility properties in nine of the loeslities connected to com 
pany's hydro electric system were purchased, he ving heretofore been oper 
ates by small isolated steam plants Among the most important ntility 
properties acquired were those serving the cities of Florence, Sheffield and 
Tuscumbia 

These extensions of company’s system increased the 


was sub 


number of electric 


customers by 7.063, and brought the total number of towns, cities and 
communities served, directly and indirectly within Alabama, to a total 
202. 

Cherokee Bluffs The construction of the Cherokee Bluffs plant pro 
gressed rapidly during the year After the excessive floods in January end 
February. the construction organization was gradually increased During 
the last five months of the year more than 1.000 men were emploved on 


this project, a maximum of 1,500 employees being reached in December 





Excavation and concrete operations were the pvrincipel features of the 
work A total of 130.000 cu. yds. of earth and rock material wos excavated 
during the year, which brough tthe grand total to date to 210.000 en. yds 
or 83°) of the total estimated for the project A total of 202 000 en. yds 
of finished concrete was placed, which brought the concreting to 240,000 
cu. yds., or 60°° of the total volume to be placed 

The work of clearing the impounding reservoir wos 72° complete, about 
24,000 acres being cleared of timber and brush This work is being dons 
under the direction of the State Health Officer and the United States Public 
Health Service, and will alone cost the company over $1,000,000 The 
railroad bridge for the Centre|] cf Georgia Ry. was completed and all graves 
and churches subject to overflow ere removed from the reservoir area 
The highway bridge across Kowalica Creek is now under construction 

Orders for major items of equipment were pleced for delivers rly in 
1926 All phases of the con nection work have been co-ordinated for rapid 
progress and under the present schedule the first unit will be placed in 
operation for the generation of power bout Aue. 1 1026 nad al! construc 
tion work for theiinitio! ins lation completed by the endo f the year 

As pointed out in previo ne l reports the plans nrovide for dciom 
150 ft. in height with an initial installation of 135 000 h. p This will b 
ultimately increased to 180.000 } D The reservoir ill have hh 
storage capacity of 60 Dillion « ic feet of water and will cover an ! 0 
approximately 40,000 acres of land ° 

Lock 18 On Aug. 6 1925 compar obtained from the Alaban Publi 
Service Commission certificate of convenience and necessity nd the 
Federal Power Commission on Novy. 7 1925 vroanted to it if ear licens 
for the cons etion of the Lock 18 hydro-el ric plant on the Coose River 
the site of which is about 18 miles bolow Mitehell Dam and 20 milk hove 
Montgomery The plans for this pr« lect provide for a nl 1 1 height 
and 1,800 Tf. in length that will contain approximately 400.000 «9 of 
concrete The power house will ul imately be equinped with five rin 

fenerators of 36.000 h. p. each, operating under a G3 for hea 

The Lock 18 Dam will impound the water to Mitebell Dam. thus provid 
ing navigation on the Coosa River for an additional 18 mil ind combi 
with pools above Mitchell Dam and Lock 12. will make navigable sirete! 
of 60 miles of the Con Rive where the natural fal eet 

Active constructior vj be bh un in 19%6. construction of the railr 
connection between the site and the Louisville & Nashvill RR. at Elmors 

Ala... being now under way 

Muscle Shoals Company continued its studies of the \Luscle Shoals situ 
tion in the effort to work ou some plan by which the power from thes 
plants in excess of the mount required in the manufacture of fertilizer could 
be distributed To this end company submitted to the \MLuscle Shoa!s 
Inquiry an offer dated Oct. 27 1925. in effet reiterating the offers previously 
made for this project ind stating its readiness to co-operate with the 


Government in any way it desired 
of the properties 

In this connection, it is of interest to know that under the terms of the 
lease of the Sheffield steam plant, which has been renewed from vear to 
year, company has since Dec. 1 1921, the date of the beginning of the lease. 
paid to the United States to Dee. 31 1925 the total sum of $978,732 

The importance of co-ordinating these plants with the other plants in the 
inter-connected system of the Southeastern States was fully demonstrated 
during the extreme drought of the past year. The Tennessee River flow 
was the lowest on record, but the steam plant and such water power as was 
available, contributed in an important way to relieve the power shortage in 
this and adjoining States. 


and suggesting a plan for the operation 
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We recognize the economic need for the manufacture of fertilizer at these 
plants, and will be prepared to submit a new proposal to the Government or 
to co-operate altogether as may seem best when proposals are again invited. 

During the coming year directors expect to continue negotiations with the 
Government looking to the manufacture, by this or an associated company, 
of fertilizer and to the distribution of the surplus power 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 1924. 192: 1922. 

Net oper. rev., less dis $ $ $ 

counts, &c 11,589,419 8.823 389 7,863 294 5,745,321 
Operating expenses 6,351,937 4,490,026 4,278,222 2,994,600 

Net earns. from oper. 5,237,481 4,333,363 3,585,072 2,750,721 
Other income 134.698 172 ,432 257 ,258 242,707 

Gross income §,372,189 4.595.795 3,842,330 2.993 428 
Int. on bond. debt (net 1,596,597 1,696 ,003 1,069,303 627.315 
Depr., armort., rents, &c 955 862 454,160 1,034,214 885,195 
Pref. stock dividends 1 044,523 711,215 340,884 78,073 
Int. on 100-yr. gold de 

benture certificates 851,900 851,900 


851,900 829 238 
546,029 


Transferred to P. & L 923 .297 792,518 573 607 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1925 10924 1925 1924 
Asset $ $ Liabilities s $ 
Cost of prop’s 187 997.341 74.776.065 | 7° cum. pref. stk 487.800 593,000 
Construction work ($7 sh.)pref stk. y 33,876,838 11,736,640 
in progress 181,759 116,445’ Common stock z 18,751,000 
Furn. & fixtures 124.776 79.029 | Ist M.5 bonds_10,221,000 10,221,000 
Operating equip't 182,942 129,667 Ist M. lien & ref 
Inv. in affil., &c (5% 12,700,000 4,700,000 
companies S58 961 819.326 Ist M. lien & ref 
Cash 918,960 1,441,253 bonds (6 21,000,000 21,000,000 
Funds with empl 371 22.151) Selma Ltg. Co. Ist 
Notes & acets. rec. 1.503.082 1.196.389 M. 30-vear 5s 238,000 238,000 
Sundry accounts 59 853 20.590 Town of Albert 
Materials & supp. 1,087,456 1.029.207 ville 30-year 5s 7,000 7.000 
Stock subscript'ns Mont. Lt. & Wat 
received . 278.577 R&4_RS8 Power Co. 58 554.200 605,300 
Cash on depos. for Mont. Lt. & Pr. 58 25.000 35,000 
pay coups., &c¢ 93,462 96.772 Notes & accts. pay. 1.446.728 196,057 
Deferred charges 5.440.158 4,918,826 Pref. divs. payable 291,513 215,295 
Development cost Unclaimed wages. 13.395 13,050 
of elee furn Mat. int. unpaid 89 8Y2 04,466 
market 149,586 Int. on deb. etfs 425.950 $25,950 
Cost of devel. load Deferred credits 6,265 
Mitchell Dam 155,631 207,508 Due to affil. cos 1,163,649 931,653 
Cost of develop Misc. unad). cred 109,239 54,499 
load Cherokee Retir. & renewals. 2,024,324 1,552,496 
Bluffs 240,721 61,619) Salaries & wages 98.320 93,737 
Prepaid insurance Taxes, &c 295 467 195,647 
licenses, &c 75,433 45.876 Interest accrued 329,792 296 620 
Miscell items in Customers’ Cepos 345.505 304,631 
suspense 5B 27 46.658 100-yr gold deb 
certificates 12.170.000 12,170,000 
Res. for in &ec 115,461 299,703 
Surplus (subject to 
Federal tax 1.306.700 1,307,846 


Total 99,265,773 86,044,857 Total 773 86,044,857 

x Cost of properties, balances at Dec. 31 1924, $74,776,065. plus additions 
for 1925, $14,221,276; total, as above, $87,997 ,34]1 y $7 per share cumul. 
pref. stock, ae pat value (preferred on dissolution at $100 per share), author- 
ized, 390,000 shares; issued and outstanding, 158,102 shares; subscribed but 
not issued, 4,774 shares z Common stock authorized, 400,000 shares, no 
par; issued and outstanding, 391,020 shares.—V. 122, p. 2490, 2326. 


British Empire Steel Corp., Ltd. 
(Annual Report—Year Ended Dec. 31 1925.) 


President KR. M. Wolvin, in his remarks to stockholders, 
says In part: 

Juring the year most of the adverse conditions that existed during the 
previous year were continued Although there was a moderate revival 
of business and a more active demand for some of the iron and steel produced 
by the companies included in the corporation, prices were kept at a low 
level by competition with lightly taxed imports from the United States 
and materials from France and Belgium, where the use of debased currencies 
have the effect of making lower prices for export than for home consump 
tion, or than the cost of production in countries finances of which are on a 
gold basis Conditions in the soft coal trade in the United States were 
such that there was a large output from mines that were operated under the 
most favorable conditions, both in respect to the ease of mining and to the 
rates of Wages paid 

A portion of this output now being required for local consumption seeking 
a market in Canada had a depressing effect on prices obtainable in a very 
large part of the territory to which your mining companies have access 
Some benefit was derived from the increase in the duty on slack coal, but 


99,265 





this was cffset to a certain extent by a deduction of 3 cents per ton on 
run of mine coal 

In addition to what may be called external influences, the year 1925 
Was marked by a complete cessation of operations due to strikes at every 
colliery controlled by the corporation for over 5 months, the greater part 
of which was in the season when ordinarily the greatest activity prevails 
The companies not only lest the output of their mines during that long 
period, but were put to very great expense for the maintenance of their 
properties 

The cumulative effect of these conditions is reflected in the very serious 





loss on the year’s operations which is disclosed in the profit and loss account 

Such losses would be serious even if they had followed a period of pros 
perit: or if conditions were such that a quicl and comy lete recover micht 
be expected, but unf rtunately existing conditions do not warrant such an 
expectation 

During the past five vears the operations of the companies, the shares 
of which constitute the whole of the property of the British Empire Steel 
Corp nd are its only source of revenue, have been conducted under most 
unfavorable conditions 

Following a period of unprecedented inflation during and after the war 
period, consumption of all the products of these operations was great 
restricted and in consequence prices were great! rxfuced, althouch the 
cost of production was not correspondingly diminished Attempts to bring 
about a closer relation between costs and prices at which products could 
be sold led to serious differences between the management and the work 
ing forces, which were the cause of much direct loss h had a very 
adverse effect upon the whole range of busines i ie corporation 
and its constituent comy ies are intereste« 

Closely related in its origin is the condition with respect to the duties 
on the primar forn of tron and steel Th the were xed at 
certal rates per ton in 1907 had bout the annie d lorem effect as the 
average of the other tariff schedules, but they lost about half of that effect 
when costs advanced to the levels hich were reached in the period under 
review The loss of the protective effect in these duties was offset to sore 
extent and for a time by the imposition of a war duty of 7 i the effect 
of the premium on United States funds over ¢ idian currency and the 
sales tax on imports which was higher than the corresponding tax on domes 
ti sales With the passing of these sper ial and te mporary imiposts com 
petition from abroad was greatly facilitated, especially after the rehabili 


tation of France and Belgium when they are able to produce goods for ex 
port at ruinously low prices through the use of depreciated moneys 

With respect to those companies which operate 
difficult set of conditions had to be met Their largest market, from which 
they had been forced by war conditions withdraw, had been occupied 
by powerful competitors who had entrenched themselves and were unwilling 
to surrender without a fight With relatively low freizghts and duties these 
competitors were able to dispute all attempts to regain the lost markets 
and to depress prices to such an extent as to destroy any possibility of doing 
a profitable business 

For a time the companies were able, by drawing upon their current re 
sources and by the issue of relatively small amounts of new securities, to 
maintain their properties in condition to continue operating, to make 
moderate necessary improvements and extensions and to meet their obliga- 
tions to holders of bonds, debentures and preference shares. 


coal mines an equally 


to 
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As conditions became more difficult. payment of all preference dividends 
was discontinued and later it became necessary to obtain large advances 
from their bankers to enable the companies to meet current expenses and 
pay interest and sinking fund charges. 

_Conditions at present are such that your directors do not think it ad 
visable that these advances should be further enlarged, and they have no 
assurance that it would be possible to do so, in which case payment of inter 
est and sinking fund charges will have to be suspended. 

rhe most intense pressure is being felt by the companies engaged in the 
production of iron and steel, and of these the Dominion Iron & Steel Co., 
having the largest obligations and requiring the largest amount of working 


“=. meets the greatest difficulties in connection with its financial affairs. 
he difficulties of the stee my anies in Nova Scotia flow from several 
sources 


1. The increase in the cost o 
exceeded the increase in the pri 
Canada or elsewhere 

2. The low protective effect o 


used to produce iron and steel has far 
tainable for these materials either in 


- ting duties on the primary forms of 
iron and steel is so greatly reduce it gives the Canadian manufacturer 
little advantage over foreign prod | and more especially those in coun 
tries operating with depreciated currencies 

3. The privilege enjoyed by companies whose werks lie in close proximity 
to the coal fields of the United States, from which they can obtain their 
supplies of fuel under conditions which permit them to obtain a rebate cf 
practically the whole of the duty 
1. The ineffective nature of the dumping duty. which permits a reduction 
of 5“ from the price in the country of production without penalty 

5. The division of the available market in Canada with foreign producers 
due to these conditions, and the consequent inability of Canadian producers 
to conduct their operations cn a large scale and to reduce their costs througn 
maximum continuous production 

Facing these difficulties, the Dominion Iron & Steel Co. cannot earn 
enough to provide for the depreciation of its properties and pay its present 
interest and sinking fund charges 

Your directors are of the opinion that a reorganization of the Dominion 
Iron & Steel Co. has now become necessary, and that in the company’s 
present position the scope and form of such reorganization must be guided 
by the holders of its bonds rather than by its shareholders 

No assurance can be given that the interest and sinking fund payments 
will be made when they become due on July 1. and it may become necessary 
to notify the trustee for the bondholders to this effect 

Your directors have decided that in existing conditions it is desirable that 
a wider scheme of reorganization should be developed which might include 
all the cousticuent and subsidiary companies, and to this end a special 
study of the conditions presently affecting those companies is now in prog 
ress in which your directors have secured the assistance of representatives 
of its senior securities and its bankers It is expected that some definite 
plan may be formulated within the next 60 days fer submission to all who 
may be concerned in the corporation's affairs Special meetings will be 
called for this purpose 

The officers of the corporation and its constituent companies have in 
recent years continuously urged upon the Government of Canada the neces 
sity of taking some action for the relief of the steel companies, but so far 
without any tangible result It has been urged that to be effective any 
action taken should be authorized by Parliament at this session 

The Honorable the Minister of Finance recently directed the newly 
appointed Tariff Advisory Beard to inquire into the provisions of the tariff 
as it refers to the iron and steel industry The officers «f the corporation 
were invited to appear before the Board on May 26, when your President 
submitted a memorandum setting forth at some length the difficulties under 
which the operations of the steel works of the Nova Scotia Steel & Coal 
€o. and the Dominien Iron & Steel Co. are being conducted. 


Akl > . . . , . 
lo shareholders of Dominion Steel Corp. Mr. Wolvin 
Bays In part: 
Vith respect to the Dominion Coal Co 
most critical conditions have been passed 
It is hoped that there will not be a recurrence of the difficulties which so 
seriously interfered with operations during recent years and that hereafter 
the business of the company will develop normally 
Its properties are in good condition and are capable of producing as large 
an output as at any time in its history, and there are reasonable prospects 
that the full output can be disposed of profitably 
The Dominion Coal Co.'s obligations to its bankers, to Dominion Iron & 
Steel Co. and others are large, and it needs money for extension and im 
provement Its business, however, is sound, and its requiren ents can be 
financed when a general reorganization of British Empire Steel Corp. is 
undertaken The 24 mtge. bonds. authorized in 1925, have not been sold 
bonds of the company will 


your directcrs believe that the 


and the interest and sinking fund on Ist mtge 
be met as they mature 

With respect to the Dominion Iron & Steel Co., your directors regret 
that they cannot give the same assurance Althourh the balance sheet 
shows that there is a substantial excess of current and working assets over 
current liabilities, the immediately available assets are more than offset 
by bank loans and accounts payable, &c., and the bulk of those assets is 
represented by inventories which. except in case of liquidation, cannot be 
very greatly reduced 

The Dominion Steel Corp. is not only interested as the holder of all the 
common stock of the Dominion Iron & Steel Co., but as guarantor for pay 
ment of principal and interest of 34,639,000 of the company’s 5°) ecn soli 
dated mortgage bonds due 19039 

Mr. Wol- 


To shareholders of Dominion Iron & Steel Co. 
vin’s remarks are, in part, as follows: 


Although the current and working assets of the company show a sub 
stantial excess over current liabilities, the immediately available assets 
are slightly less than the vyvregate of bank loans and accounts payable 





and the other current resources of the company are represented chiefly b 


inventories of materi: required for carrying on the business of the com 
pany, of which no considerable proportion could be immediately realized 

Your directors cannot ¢ xpect, and do not cor sider it proper in existing 
circumstances, to borrow any further amount for the purpose of paying 
interest and sinking funds on the company’s bonded del.t. and with the 
yreatest possible reluctance will I compelled to post ne further payments 
of interest and sinking fund on the company’s Ist mtge. bonds due 1929 
pavable Jul ] iT its consolidated mtge bonds due 193%, payable Sept ] 

Your director ure i the opini n that further depletion of the company’s 
resoure fer th pur pose would result in the ultimate discontinuance 
of the industry which our compan has been striving to build up since its 
orgat tion result that would be disastrous to very large section of the 
Province of Nova Scotia nd which would have an adverse effect on busines 
md ness itier throughout a wide extent of the countrys 

Your irect le they rewret that the should be forced to take this 

tior which or to be unavoidable, are not without hope that the cor 
itions which | orpelled it, may beso improved that it may be possitle 
by some ad trent of it irdens for the industry to be continue ind 1 
etal i ~ the industrial life of the Dor nion 

CONSOLIDATED INCOME ACCOUNT 

Calendar Yea 1925 1924 1923 1922 
‘Total earnings loss$1,133.443 $923,775 $4,444,346 $2,917,275 
Amts. re in settlement 

of claims agst Crovt 

for cancellation of cor 

tract for ship plates 1.000.000 

Total loss $1 3.443 $923,775 $4,444,346 $6,917,275 
Deduct Prov for sink 

funds, deprec. & dey | 
Y of minerals (& approp 

to write down value of 

plate mill in 1922 341,764 1,112,515 1,112,515 43,627,799 
Int. & disc. on bonds and 

debenture stock 1 936,223 2,023 3846 1,978,473 1,676,906 
Ist pref. divs. of corp. & 

pref. stocks of constit < 
® & subsidiary co's 145,033 1,346,524 1,344,298 


® Balance, surplus___def.$4,411,430def$2357 ,619 $6,834 $268 271 
Balance brought forward 

wm Jan, def .1,326,589 1,031,031 1.024.198 755,927 
p- Profit & loss, surp__def$5,738,018def$1326,589 $1,031,032 $1,024,198 


Surplus at date of org'n, 


% balance at Dec. 31__.$21,784,870 $21,784,870 $21,784,870 $21,784,870 


® *Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. 





CONSOLIDATED BALANCE SHEET DEC. 





31. 
1925 1924 1926 1924 

Assets $ ‘ Liabilities $ s 
Cost of prop’s_x134,349,9°4 135,256,918 7% Cum. Ist , 
Invent. & adv (42,202 808 075 pref. B 8.032.100 8,032,100 
Cash wi h trustees 36 #42 22 .932|7%% Cum .2d pref 49,958,575 49,9°8.575 
Sink fund bonds 233,342 221,470! Conmon stock. 21,305,400 21,305,400 
Inventories.... 10,776,285 11,421,377] Preference stock 
Trade accts. and of constit.cos.y11,755,300 11,756,300 

bills receivable Acadia Coal Co. 

(less reserves 6 556,199 4.778.771 stock... = 113,300 113,300 
Oth. accts. rec'le 645,101 | Capital stk. res z161,600 zi6f1.600 
inv in war bonds 37,335 37,336 | Fund. & mtg. dt 36,988.8)4 37,682,295 





Cash & call loans 200,836 966 333 | Def. payments. 184,300 383,400 


Die. on securs., | Bank ioans 4,827,470 2,259,791 
devel exp., &e «1,418,839 1,145,999) Curr. accts. pay 2 ; 
Insur., &c., exp. | wages, &c 2,208,932 1,879,483 


prepaid 75 0°41) Accrued interest 590,016 
| Accrued wages 284 .6¢8 
Reserves 1.671.311 


Consol. surp! 18_x16,046 852 


712,035 


1,209,005 
20 458 282 


154,251,648 155,789,543' Total....... 154.251 #48 155,789,546 

x Representing the ore and coal properties, plant, buildings, machinery 
and equipment, &c., of the constituent co.’s, the aggregate value of which is 
supported by independent appraisals (less reserves for deprec. and exhaus- 
tion of minerals). y Preference stock of constituent co.’s includes: 7% 
Dominion Coal Co., Ltd., $2,799,400: 7% Dominion Iron & Steel Co., 
Ltd., $3,336,300: 6° Dominion Steel Corp., Ltd., $4,705,500; 8% Nova 
Scotia Steel & Coal Co., Ltd.. $808,000; 6% Eastern Car Co., Ltd., $107,100. 
z Capital stock reserve: Par value of 7°; cum. Ist pref. stock, series B, re- 
served for exchange of outstanding preference stocks of constituent co.’s, 
$11,917,900, less par value of pref. stock of these co.'’s outstanding, $11,- 
756,300 (V. 121, p. 1793). 

The surpluses of the merged co.’s were carried intact until 1924, when 
they were reduced by the deficit which had also wiped out the surplus 
accumulated since organization.—V. 122, p. 2502 
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Ulster & Delaware Railroad Co. 


(Annual Report—Year Ended Dec. 31 1925.) 
OPERATING RESULTS FOR CALENDAR YEARS. 





1924. 192%. 1922. 

Freight revenue $720,895 $882,615 $766,874 
Passenger revenue 362.075 437 SOS 482,066 
Mail, express, &c . ; 421.413 421,579 403 865 

Operating revenue $1,331,587 $1,504,984 $1,742,002 $1,652,803 
Maint. of way & struc 216.985 224,841 217.900 280,897 
Maint. of equipment 192,783 201.376 269,512 283,835 
‘transportation expenses 658 565 707 .OS2 837 300 874.964 
Traffic expenses 21.390 22,223 30.804 35,333 
General 68,314 76,155 91,395 100,213 
Miscellaneous 944 5,338 

Operating expenses $1.158,037 $1.231.687 $1,447,855 $1,580,579 
Net operating revenue $173,550 $273 .297 $294,147 $72,224 
Railway tax accruals & 

uncollectible ry. rev 69,102 62,162 66,128 72,103 

Total oper. income $104,445 $211,135 $228,019 $121 
Non-operating income 25,704 28,244 38 966 109,136 

Gross income $130,151 $239,379 266.984 $109,256 
Joint facility, &e., rents 2,709 3.386 4 AG2 4 64: 
Int. on funded debt 140,000 140,000 140.000 140,000 
Other deductions 82,424 84 SOS 106,726 77.184 
Dividends See (x) (3°) 57.000 


Balance def$94 982 $11,125 $15.796 def$169.570 
x Profit and loss account for the year ended Dec. 31 1925: Credit balance 
at beginning of year, $792,90S; unrefundable overcharges, $1,769; miscel 
laneous credits, $1,250,029; total, $2,044,705; deduct, debit balance trans 
ferred from income, $94,982; dividend appropriation of income, $1,250,000; 
loss on retired road and equipment, $3,701; total deductions, $1,348,683; 


balance Dec. 31 1925, $696,022 
GENERAL BALANCE SHEET DECEMBER 31 

iaset 1925 1924 Liabilitie 1925 1924 
Road & equipm’'t $6,146,155 $6,152,155, Capital stock $1,000 000 $1,900 000 
Cash... 59 273 59.191) Ist cons. M. bonds 2 000.000 2,000 000 
Special deposits 5.205 6.190) Ist ref. m. bonds 1.000 000 1.000 000 
Materials & suppl 18.277 210.602 Current liabilities 201,054 180 874 
Mise. ace'ts rec'le 14.756 14.485 |) Tax lability 3.052 783 
raf. & car ser. bal 24.109 29.049 Acer'd deprecia’n . 
Bal. rec. from agts equipment... 602 408 5S1,205 

ind conductor 5.35% 5.760) Other unadjusted “ 
Other curr. assets 164 253) credits 258.028 6.207 
Deferred asset 20,705 25.4895 | Add’ns to prop'ty 64,810 4.510 
Unadjusted debits 23.922 20,614! Profit and lo £96,022 792,908 

Total $6,495,374 $6,526 877 | Total $6,495, 374 $6,526,877 

\ 120, p. 3060 

Cincinnati Indianapolis & Western RR. Co. 
(10th Annual Report—Year Ended Dec. 31 1925.) 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1925 1924 1923 1922. 
hevenue tons carried! 4.705 778 3,381,037 3.446.443 2,900,752 
Kevenue tone miles 375.707 .549 331,556,543 318,584,257 313,778,826 
Average revenue per ton $1.10 $1.13 $1.10 $1.22 
Aver.rey. per ton mile 1.08 cts 1.145 cts. 1.19 cts 1.14 cts. 
Av.reyv. per mile of rd $14,796 $13,027 $14,340 $13,042 
Revenue pass. carried 251 967 $31,538 157 3435 190.375 
Kev. pass. carried 1 mile 13.968,385 14,527,302) 17,458,141 17,921,632 
Aver. rev. per passenger $1.404 $1.162 81.001 $1.116 
\v.rev. per pass. per m 2.533 cis 2.651 cts 2.623 cts 3.054 cts 
INCOME ACCOUNT FOR CALENDAR YEARS 

Rerenu 1925 1924 19235. 1922 
Freight 4.090.457 $3,843,261 $3.8%14,516 $3,547,571 
Passenger 353 S86 385.055 157,871 547.498 
Nail, express, &¢« 344 092 202,415 $56,957 268,624 

Total $4.787.435 $4,520,729 $4,629,344 $4,363,695 
Maint. of way, &« 635 605 602.418 566,458 532,084 
\Nlain of equipment 9H5 920 O58 662 1,043,846 960,011 
Traffic expenses 190.606 169,205 139,439 131.075 
Transportation 1,936,156 1.826.467 1, 8S4,969 ] SO0 405 
(ieneral, &c 224.975 223,457 245,301 261,223 

Total oper. expenses $3,953,289 $3,780,199 $3,870,014 $3,774,696 
Nei earnings $534,146 $740,530 $759 331 $588,998 
Taxes, &c 228,349 228,729 238,179 198,744 

Operating income $605,797 $511,801 $521,151 $390,253 
Non-operating income 117.767 69,813 93.037 62,450 

(sross income $723 564 $581,614 $614,188 $452,703 
Hire of fr't cars (Dr hal $141.651 $34 .931 $57 .750 $131 986 
Kent of requipment, &c_ 31,208 34,132 35,130 37,678 
Joint facility rents 185,169 181.556 178,978 207 054 
tent for leased road, &c 8%. 564 8 ASS 8,344 3,265 
Int. on lst mtge. bonds 217,254 226,254 183,750 146,271 
Int. on equip. trusts 47,804 24,667 
Int. on bills payable 11,495 1,714 1.858 30,604 
Misc. income charges 2.366 2,378 2,797 

Net income - $125,855 $92,195 $97.777 def$128,823 














3334 





GENERAL BALANCE SHEET DECEMBER 31. 
1925 1924 | 1925 1924. 
Assets $ $ | Ltabtlittes $ $ 
Invest'te in road. _12.641.640 13,417,675| Common stock... 5,350,000 5,350,000 
Invest'ts in equip. 3,790,982 3,706,362 | Preferred stock 5° 
Inv. in affil. cos 126 250 126 254 non-cumulative. 5.350.000 5.350.000 
Other investments 2,000 2,.000| Ist M. 5% bonds. 3.675.000 3.675.000 
Cash for mat'd int Equipment trust 511,000 683 000 
on lat M. bds 7,177 5.765 | Traffic and car ser 
Cash... 323,503 275,115 vice balances. _-. 305 830 351,724 
Traffic & car ser Loans & bills pay 225.000 27 589 
vice balance 48.769 37.807 | Audited vouchers 
Net bal. rec. from and pay-rolls 795 635 616.532 
agents & condur 33.529 44.597 | Mise. ace'ts pay'le 5.93 7.515 
Misc. ace'ts receiv 140,07 135,794 Int. mat'd unpaid 7.177 5.765 
Mat’! & supplies 252,758 228.262 | Unmat'd int. aecr 26, O81 36 297 
Other curr. assets 13 8S 15,945 | Other curr. abil 9.169 12.511 
Working fund ad Deferred llabilities 73.111 103,833 
vances 1.f41 1.641 | Tax liability 213.736 205 32° 
Insurance prepaid 239 10.794) Acecr ‘ed deprec't 409 544 353.234 
Oth inad debits 107 136,756 Other uhad cred 263 81% 410.591 
Dise. & exp. fund Add'ns to property 
cebt 279 BAS 285,132 through income 
and surplus 78 55! GO 29 
I rofit and loss 466 OF 8 440 690 
BOE sesesnccs 17,775,651 18,419,897 Total _. 17.775.651 18,419,897 


2646. 


—V. 122, p. 2795, 
a ——- 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Freight cars in need of repair on May 15 totaled 





Freight Car Repair 


162.822 or 7° of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Associa 


tion. This was an increase of 2.977 over the number reported on May 1 
at which time there were 159.845 or 6.9°. It was, however, a decrease of 
30.213 cars compared with the same date last year Freight cars in need 
of heavy repair on May 15 totaled 120,413, or 5 an increase of 2.704 
compared with May 1] Freight cars in need of light repair totaled 42.409 
or 1.8°., an increase of 274 compared with May 1 

Renair of Locomotires Locomotives in need of repair on May 15 totaled 
9,981, or 15.9% of the number on line. according to reports filed by the 
carriers vith the Car Service Division of the American Railway Association. 
This was an increase of 145 locomotives compared with the number in 
need of repair on May 1, at which time there were 9 836. or 15.6% It 
was, however, a decrease of 1,408 locomotives compared with the number 
in need of repair on the same date last year, at which time there were 11.289 
or 17.8% Of the total number in need of repair. 5.544. or &.8* were 
in need of classified repairs on May 15, an increase of 215 compared with 


»« 
~ 4 
r 


May 1. while 4.447 or 7.1°) were in need of running repairs, a decrease of 
70 within the same period 

Class I railroads on May 15 had 5,924 serviceabe locomotives in storage 
an increase of six locomotives compared with the number on May 1 

Car Surplus Class I railrceads on May 24 had 259.788 surplus freight 
cars in good repair and immediately available for service, according to re 
ports filed by the carriers with the Car Service Division of the American 
Railway Association This was an increase of 89 cars over the number 


reported on May 15 Surplus coal cars in good repair on May 23 totaled 
82,404, a decrease of 8,261 within approximately a week, while surplus box 
cars totaled 130.498, an increase of 7,045 during the same period Reports 
also showed 25,402 surplus stock cars, an increase of 733 over the number 
reported on May 15. while surplus refrigerator cars totaled 14.933, an in 
crease of 301 compared with the same pervious period. 

Car Shortage Practically no car shortage is being reported 


Matters Covered in ‘Chronicle’ June 5 fa) Revenue freight continues in 
excess of 1.000.000 cars per week, p. 3141 Eastern roads reject 
demands of Brotherhocds for increased wages: new Mediation Board to 
— on demands, p. 3163 fc) Wage increases awarded by U.S. RR. La 
vor Board, p. 3164. (d) 1.8. C 


. Commission moves to bring railroad val 
uations down to date; important hearings, p. 3164. 


Akron Canton & Youngstown Ry. 

The company has apptied to tne I.-S. C. Commission for authority to 
issue $200,000 4'¢% equip. trust certificates The company proposes to 
sell tae certificates at 94.625 and use the proceeds in the acquisition of 4 
locomotives costing $252,105 V. 122, p. 1306, 605. 


Alabama Florida & Gulf RR.— Final Valuation. 


The I.-8S. C. Commission has placed a final valuation of $195,810 on the 
owned and used property of the company, as of June 30 1918 V. 121 
p. 2269 


Atlantic & Carolina RR. (N. C.).- final Valuation. 
The I.-8. C. Commission has placed a final valuation of 870.500 on the 
owned and used property of the company, as of June 30 1917 


Boston & Maine RR. Veeting Postponed. 


The special meeting of stockholders to act on the reorganization plan 
and which has been postponed from time to time. has been further post- 
poned to June 21.—-V. 122, p. 3078 


kq Ur p. Trusts.— 


Chicago Indianapolis & Louisville Ry.—1°/ Frtra 
Dividend.—The directors on June 10 declared an extra divi- 
dend of 1°% on the common stock and the regular semi-annual 
dividends of 242° on the common and of 2% on the pref. 
stock, all payable July 10 to holders of record June 26. 
(For record of dividends paid on the common stock since 
1902, see our “Railway and Industrial Compendium’’ of 
May 29 1926, page 38.)—V. 122, p. 3206. 


Chicago Kalamazoo & Saginaw Ry. 
See New York Central RR. below ss 


Propo sed Le ase. 


120, p. 3308. 


—— ae & North Western RR.—<Asks 
ssue Bonds. 


The company on June 5 applied to the I.-8. C. Commission for authority 
to procure authentication and delivery of $14,000,000 Ist & ref mtge. gold 
bonds, to reimburse its treasury in part for capital expenditures from Aug l 
1923 to Dec. 31 1925. The application states that “it would bs imprac 
ticable and uneconomical under existing economic, market and financial 
conditions for the applicant to attempt to capitalize the balance of expendi 
tures at this time or in the immediate future by the issuance of capital stock 
because the market price which applicant could obtain for its common stock 
at this time or in the immediate future would be far less than the par value 
thereof V. 122, p. 2943. 

Chicago & Western Indiana RR.— A ward.— 

The company has been awarded $1,123,963 by Judge D. E. 
Superior Court at Chicago in a suit brought by the road 20 years ago against 
John ©. Fetzer, real estate man, Benjamin Thomas, former President of 
the road, and Charles R. Kappas, in which conspiracy was charged in con 
nection with purchase of lands for right of Way “Wall Street Journal.’’) 
- 122, p. 2187. , 


Cincinnati Northern RR.—! 
The directors have declared a dividend 


Authority to 


Sullivan in 


~o?r 


wi 


Dividend.— 


: of 5° on the capital stock, pay 
able July 20 to holders of record July 13 \ similar distribution was made 
on Jan. 20 last and on March 1 and Aug. 1 1925. 

Proposed Lease to N. Y. Cent. 
See New York Central RR. below V. 121, p. 2870. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
pose d Lease to New York Central RR. 


See New York Central RR. below.—V. 


Pro- 


122, p. 1446. 
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Colorado & Wyoming Ry.—Tentative Valuation.— 
The I.-S. C. Commmission has placed a tentative valuation of $3,287 .000 
on the property of the company, as of June 30 1918.—V. 76, p. 704. 


Denver & Rio Grande Western RR.—Acouisition.— 

The company is extending its motor bus service by purchasing the equip- 
ment of the Motor Transportation Co., operating in western Colorado be- 
tween Grand Junction, Montrose and Delta. The Western Slope Motor 
Ways, Inc., has been incorporated with a capital of $100,000 as a subsidiary 
to take over the project. The Colorado P. U. Commission has authorized 
the transfer of the permit to the new company.—V. 122, p. 3207. 


East Jordan & Southern RR. (Mich.).—-Final Valuation 
The I.-8. C. Commission has placed a final valuation of $401,738 on the 
property of the company, as of June 30 1918 


Frie Railroad.— A pplicction. 

The company has applied to the I.-S. C. Commission for authority to 
ledge $17,000,000 of its first consolidated mtge. general lien bonds and 
$15.000.000 of its general mtge. convertible bonds as collateral security 
for $10,000,000 of 2-year 5°, notes to be dated July 11926. Proceeds would 
be used toward payment of Erie notes outstanding.—V. 122, p. 3207, 2489. 


Evansv. Indianap. & Terre Haute Ry. 

See New York Central RR. below V. 121. p. 2225. 

Fairchild & Northeastern Ry. 
of Line. 


Tne I.-8S. C 
company to 


Propo: ¢ d Le ase, 


Ahandouame nt of Parts 


Commission on 
abandon, 


May 28 issued a certificate authorizing the 
as to inter-state and foreign commerce, parts of its 


line of railroad viz: the section from Fairchild to Cleghorn, 27 miles, and 
the section from Greenwood to Owen, 15 miles V. 121. p. 2871 
Georgia & Florida Ry. Status—Outlook.— John Skelton 


Williams, receiver, in a letter dated June 1 to R. Laneaster 
Williams, Chairman, special committee of the bondholders’ 
committee, submits for the benefit of the committee a sum- 
mary or digest regarding the present status of the road and 
what its position would he should the pending tentative plan 
of reorganization which is now under consideration be made 
effective in the immediate future The letter savs in sub- 
stance: 


Georgia & Florida Ry. is now on a paving basis, its business steadily 
expanding, its physical condition as described by Chairman Brown of the 
bondholders’ committee is ‘excellent and the property is ready for re- 
organization 

The pending plan of reorgnaization is eminently conservative 
not see how there can be any reasonable doubt as to the ability of the com- 
pany, after reorganization and upon the completion of the Greenwood line 
to earn se times over the proposed interest charges. including interest 
on the 6° income bonds: and it is also my belief that the reorganized com- 
pany can be reasonably expected in a few and pay dividends 
on the proposed new issues of preferred and common shares 

The present lezal and financial status of the property is so free and clear 
ofanve rn plications th at a reorganization could prohabl vy be carried through 
successfully within 60 or 90 days after the financing has heen avcreed to: 
the receivership could be lifted, its indebtedness discharged, the new cor- 
portation orcanized and started what there y reason to believe 
will be a particularly successful career 

The “hich points” of the present status of the railway 
proposed fixed charges, and prospects may be summarized as follows 
l Between 89° and 90° of the old lst mtve. 5° bonds whose claims for 
principal and interest a¢grevate about $11,000,000, have already been de- 
posited with the bondholders’ committee, and assurances viven as to the 
deposit of others As it is exnected that all oblizations prior to the first 
mortzaze bonds will be paid in full, the reorganization of the road will natur 
ally be carried through under the supervision of the committee with which 
the old bonds have been deposited The way seems clear for a prompt 
and successful consummation of the reorganization 

2. There are about 444 miles of main line owned and operated with 
about 69 miles of sidings. spurs and industrial tracks. The main line is to 
be increased by the 56-mile extension to Greenwood, So. Caro., to 500 miles. 

3. The physical condition of the road has been enormously improved— 
recently described by General Manager Purvis as ‘‘the best in its entire his- 
tory.’ In their comprehensive report dated May 20 1925, Messrs. Cover- 
dale & Colpitts, consulting engineers, of New York savs 

“The property is in good physical condition, which may be attributed to 
the efficient management of the last three years, and to the sound policy 
which has governed not only the rehabilitation of track and roadbed, but 
improvements and betterments thereon.”’ 

4. The road runs through an important part of that section of country 
between northern Georgia and southern Florida which is now developing 
rapidly, and which Rover Babson, distincuished economist, declared in a 
public address ‘‘is destined to become the garden spot of America." 

5. Upon the completion of its Greenwood extension, for which money 
will be provided in the reorganization, the road will occupy a particularly 
strong strategic position and will become an important part of the direct 
short route from Pittsburgh, Buffalo, Cleveland, Toledo and Detroit 
and the Ohio Valley rezion to Florida In this connection Professor Will 
iam Z. Ripley in his report to the I.-S. C. Commission on the “‘Consolida 
tion of Railroads,’ says. regarding the Georcia & Florida Ry 

“Its particular value is in connection with the throuch route between 
Florida and Cincinnati by the Carolina Clinchfield & Ohio gateway.” 

6. The cash in the treasury will be about $2.500.000 and no new floating 
debt About 82,000,000 of this sum is to be set aside for construction of the 
56-mile extension to Greenwood 
7. The mortgage debt outstanding will be only about $8,000 per mile, 
representing the lowest debt per mile of any railroad in the United States 
with 500 miles or more 

&. The yearly fixed interest charges on entire 500 miles after completion 
of Greenwood extension will be only about $300,000 per annum, or $25,000 
per month. 

9. The total fixed interest charges, exclusive of interest on bonds whose 
proceeds ($2,081,000) are to be used in construction of the 56-mile extension 
to Greenwood, will be only $162,000, whereas the net income before interest 
and car aire for the 12 months ending April 39 1926 was $549,421. or 3.39 
times those interest charges It is expected that the item of car hire will 
be mainly if not entirely eliminated in the reorganization by the rebuilding 
of cars now out of service and the purchase of additional! new freight cars, 
interest on cost of which is included in the $162,000 interest charges men- 
tioned. 

10. Messrs. Coverdale & Colpitts estimate that the new 
will accrue to the system following the construction of the 


and I do 
vera! 


vears to earn 


on is ever 


its latest earnings, 


track 


business which 
Greenwood line 


will, for the first year bezinning 6 months after its completion, amount to 
§$1.171.000 It is believed that the net income arising from this business 
will be at least 2 or 3 times the interest charges of $138,000 on the new 
bonds to be issued to build to Gre enwood 

11. The proposed $3,599,000 of new Ist mtge. bonds to be sold in the 
reorganization (including the $2,300,000 for cost of Greenwood line) will 
be a first and only lien on property representing an original investment of 
about 310.000.0000 Owhich cost is to be increased b sbout $2.000.000 for 
Greenwood extension subiect only to $200.000 of terminal bonds and 


$200 000 of br 


on which the ] 


inch line bonds covering about 50 


mtce. bonds are to be secured 


miles of the total 500 miles 


st 


12. The U. 8. Government is expected to renew for about 10 years or 
more, with the right to the railway to pay off at any time, $792,000 the 
loan now secured on receiver's certificates, but in lieu of these certificates 
which are to be cancelled in the reorganization, it is proposed to deposit 
an equal amount of the new Ist mtze bonds ‘in a idition to the $3.500.000 


to be sold rhe interest now paid the Governme is 6°% A bill is pend 
ing in Congress to reduce the rate on the loan to the Georgia & Florida Ry. 
and other roads from 6% to 4 ( 

13. It is proposed that the new Ist mtge. shall be limited to. say. $10,- 
000.000 or $15,000,000, but additional bonds ‘in excess of $3,500,000 to be 
presently issued) can be issued only under such safeguards and restrictions 
as may be agreed upon between the bankers and the bondholders committee 

14. The actual net income of the Georgia & Florida Ry. before interest 
and car hire (the latter charge to be mainly or entirely eliminated in re- 
organization) for the 12 months ending April 30 1926. of $549 4°1. is just 
1.83 times the total proposed fixed interest charges under the pending plan. 
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including interest on bonds to be sold to build to Greenwood (this extension 
will, of course, increase enormously the road's net income). 

15. The earnings, expenses and net income before car hire and interest 
of the Georgia & Florida Ry. for the calendar years 1924 and 1925, as com- 
pared with the 12 months ending April 30 1926, have been as follows: 
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Cal. Year Cal. Year 6 Mos.End'g 
. 1924. 1925 Apr. 30 '26. 
NE a a 40-¢ - 0. 
Gross operating revenue____.______- $1.780.889 $1.893.914 $2,027,898 | 
Operating expemses________________ 1,325,693 1,342,128 1,401,489 | 
Net operating revenue______.____ $455,196 $551,786 $626,409 | 
Ratio expenses to earnings.________- 74.4% 70.9% 69.11% | 
Net income before interest and carhire $383,814 $477 .637 $549,421 


Interest on receiver's ctfs., U 

old divisional bonds, &c_______. 152.706 158,873 159,272 
_In their supplementary report of Mar. 17 1926, Messrs. Coverdale & 
Colpitts, consulting engineers, estimated that for the three years ensuing 
from Jan. 1 1926 the increase in business on the 404 miles now operated 
would amount to $162,000. 
Jan. 1 1926, the business on the 404 miles of road has shown an increase 
over the corresponding period last year of approximately $150,000—an 
average increase for the past five months of $30,000 per month, against the 
ultra-conservative estimate of the consulting engineers of an average in- 
crease for three years from Jan. 1 1926 of $34,500 per month on the existing 
lines, without the Greenwood extension The increase in gross operating 
revenue for the 12 months ending Anril 30 1926 over the preceding 12 
panto was $317,175, or more than 18%. (Compare also V. 122, p. 2187. 
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German Railways Co. (Deutsche Reichsbahn).—Pref. 
Stock Offered.—Jerome B. Sullivan & Co., New York, are 
offering, subject to allotment, in conjunction with foreign 


banking interests at 951% flat, gold mark 150,000,000 
preferred stock, series IV. A circular shows: 


. 8. loan, 


Denom. 200, 500, 1,009, 10,000 reichsmark. German Reichsbank 
trustees certificates for 7° cumulative participating preferred stock. 
Dividend guaranteed by the German Government Dividends payable 


annually, first quarter of the year 


2700 kilo fine gold 
Property The German 


1 gold mark equal ] 
Federal Ry the largest rai’road system in 
the world, comprising 33,000 miles of track and employs more than 700,000 
men. The Dawes Commission worked out a plan to reorganize the different 
railroads of Germany into one economical unit, to operate as a private 
enterprise This began its existence Oct. 11 1924 asa public law corporation 
under Government supervision 

Capitalization The authorized capitalization is as follows 
Reparation bonds (held in trust for the Allies Rin.1 1.000.000 000 
Preferred stock (Rm.731 ,.000.000 Series IT, 11 & IT held 

by the Govt.; balance unissued by railroad, 1,269 

009.000). 
Common stock 


is 


2 HOD 000 000 


im 
held by the Government 
Total _ - 


Securiuy 


Rm.26 000 000 000 

The Rm.&&1 .000_ 000 pre ferred stock to he pre sently outstand 
ing is followed by Rm.15 billion common stock, all of which is owned by 
the German Government The prior obligations consist of Rm.11] billion 
5% bonds, which are held in trust for the Allied Governments, and an 
obligation imposed by the Dawes Commission to iside annually, out of 
the gross income, a reserve of 2% until this fund shall total 500 million 
reichsmark 

The preferred stock is, therefore, at present a third lien 
that it will advance to the place of a second lien by 1931, when the reserve 
of 500 million marks has been created In addition to this lien the German 
Government unconditionally guaranteed the 7¢ dividend on this 
stock, and the shares have been made redeemable in gold, to protect the 
holders against a possible depreciation in German currency 

Earnings Earnings for the past year have been satisfactory, and it is 
expected that the earnings of future years will compare very favorably with 
those of pre-waft years, which showed an average annual surplus of one 
billion marks. after the deduction of operating expenses and taxes About 
one-half of this annual surplus is required to pay interest on the bonded debt 

Extra Diridends If a dividend surplus earnings on 
the common stock, the preferred stock shall be entitled to an extra dividend 
equivalent to one-third of such surplus earnings, before any puvment is 
made upon the stock As the common stock is 13 billion and 
preferred stock 2 billion, payment of a dividend of 1% on the common 
stock would entail simultaneous distribution of a supplementary dividend 
of 3'4 % on 2 billion preferred stock, but that part of sopnlementary dividend 
which would represent share of unissued part of 2 billion preferred stock 
would revert to the common stock 

Dividends are subject to 10° 


set 


and it is estimated 


has 


is declared out of 


common 


German income tax, but the company 
agrees to bear any further increase in tax levies over and above 10% 

Redemption Under the Railway Act the preferred shares must all be 
redeemed by the time of expiration of the company's right to operate the 
Government Railwoys, Dec. 31 1964 Provision has therefore been mace 
to retire the shares by lot The redemption schedule is as follows Non 
redeemable until 1942: before Oct. 11 1949 120: before Oct. 11 1959, 110: 
thereafter, 100 

Management.—The management of the German Federal Railway Co 
vested in the Administrative Council and the Board 
of 18 members 


is 
the former consisting 
one-half of whom are appointed by the German Govern 


ment, while the others are nominated by the Allied Trustee for the Railway 
Reparation bonds At least four of the latter must be foreigners 
The Board, composed entirely of Germans, includes the Managing 


Director, and. under the jurisdiction of 
performs the official functions of operation 

Investment Status This issue of the preferred stock has been declared 
a lezal investment for savings banks in Germany, which makes the issue 
eligible for collateral loans at the Reichsbank, a status which is given only 
to the highest type of securities 

Purpose 
to the existing property. 


the Administration Council, 


Great Northern Ry.—Rescinds Authorization.— 

The I.-S. C. Commission issued an order on June 7 at the request of the 
company vacating another order of Jan. 26 last which authorized the com- 
pany to issue $5,000.000 gen. mtge. 5% cold bonds dated Jan. 1 1923 and 
to mature Jan. 11973. The company advised the Commission that it did 
net repand the posse issue of securities as desirable at the present time 
—V. 122, p. 2641. 


Intermountain Ry. (Colo.).—Final Valuation.— 
The I. S.C. Commission has placed a final valuation of $991,127 on the 
owned and used property of the company 


, as of June 30 1916 V. 90, 
p. 697 
Ironton RR.—Tentative Valuation. — 
The 1.-S. C. Commission has placed a tentative valuation of $396,900 


on the owned and used property of the company 
V.121, p. 1566. 


Jefferson & Northwestern Ry.—/Final Valuation. 
The I.-S. C. Commission recently placed a final valuation of $330,660 on 
the property of the company as of June 30 1918.—V. 121, p. 974 


Knoxville & Carolina RR.—Sale.— 

This road, 30 miles long from Knoxville to Sevierville, Tenn., which was 
sold at auction on May 1, was bought in for the bondholders by T. Asbury 
Wright Jr. for $50,000, according to a report from Knoxville which says 
that the line was sold to satisfy claims against it. A new company will be 
pe at once ; Operation is being continued. (‘‘Manufacturers’ Record.'’) 
—V. 116, p. 2637. 


Lake Erie & Eastern RR.—/nitia!l Dividend. 

The directors have declared an initial dividend of 2% on the outstanding 
$6 .903,000 capital stock (all owned by the New York Central System) 
payable July 1 to holders of record June 24.—V. 108, 171. 


Live Oak Perry & Gulf RR. Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $693,900 


on the total owned, and $701,015 on the total used property of the company 
as of June 30 1917.—V. 114, p. 854. 


, as of June 30 1917 


Although only five months have elapsed since | 


Rm.13 000 000 000 | 








Louisiana Ry. & Navigation Co.—New President.— 

Mrs. Sarah Edenborn, widow of William Edenborn, has been elected 
President of the Louisiana Ry. & Navigation Co. to fill the vacancy caused 
by his recent death at Shreveport, La E. O. Mann has been appointed 
assistant to the President, to succeed E. A. Staman, who has been elected 
2d Vice-President.—V. 122, p. 1915. 

Louisville & Nashville RR.—Final Value of Affil. Co.— 

The I.-S. ©. Commission has placed a final valuation of $24,500 on the 
owned and used property of the Central Transfer Ry. & Storage Co.,as 
of June 30 1917. A 50° interest in this company is owned by the Louis- 
ville & Nashville RR.—V. 122, p. 2647. 

Michigan Central RR.—Dividend of 174% Declared.— 
The directors on June 9 declared a dividend of 174% on 
the capital stock, payable July 29 to holders of record 
June 25. On Jan. 29 last the company paid a regular semi- 
annual dividend of 10% and an extra dividend of 74%. 
(For record of distributions made since 1905 on the stock, 
see our “Railway and Industrial Compendium’’ of May 29 
1926, page S1.| The company is controlled through stock 
ownership by the New York Central RR. 

Proposed Lease to New York Central. 

See New York Central RR. below.—V. 122, p. 2187, 1447. 


Midland Continental RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,110,050 
on the owned and used property of the company, as of June 30 1917.— 
V. 103, p. 239. 


Minneapolis St. Paul & Sault Ste Marie Ry.—WNotes 
Sold.—Dillon, Read & Co. and the National City Co. have 
placed prevately $1,500,000 2-year 414% notes.—V. 122, 
p. 3074. 

Mobile & Ohio RR.—U/sual Dividend of 34%%.— 

The directors have declared the regular semi-annual dividend of 3% % 


on the outstanding $6,016,800 — stock, par $100, payable June 25 to 
holders of record June 18. On Dec. 30 1925 the company paid an extra 


dividend of 3° in addition to the usual semi-annual distribution of 34%. 
—V. 122, p. 2642. 


New York Central RR.—To Increase Authorized Capital 
Stock from $409,000,000 to $500,000 ,000— To Lease Subsidiar- 
tes for 99 Years En ployees May Buy Shares. The directors 
vited June 9, subject to the approval of stockholders, to 
increase the capital stock of the company by $100,000,000 
to $500,000,000. This represents the first inerease in the 
capital since 1911, when it was raised from $300,000,000 to 
$400,000,000. Stockholders will meet Sept. 29 to approve 
the stock increase and the lease of the company’s more im- 
portant subsidiary lines for 99 years in the formation of a 
vreater New York Central System. These lines include the 
Michigan Central, for the minority shares of which the New 
York Central recently paid a record price of $1,000; the 
Cleveland Cincinnati Chicago & St. Louis (Big Four); the 
Cincinnati Northern, the Evansville Indianapolis & Terre 
Haute, and the Chieago Kalamazoo & Saginaw. These 
lines will add nearly 5,000 miles to the 6,930 already operated 
by the New York Central RR., making a total mileage of 
about 12,000. 

About $20,000,000 of the eapital stock will be set aside for 
sale to employees of the company or its leased lines. The 
bulk of the proposed authorization will be placed in the 
treasury of the company for disposition in any way that the 
directors may see fit. 

The official announcements by the company regarding the 
stock increase and the lease of the subsidiary companies 
follows: 

The board of directors of the New York Central RR. this morning called 
a special meeting of the stockholders for Sept. 29 1926 for the purpose of 
approving leases of certain of its system lines and an increase of $100,000 ,000 
in the authorized amount of its Capital stock. At the special meeting the 
stockholders will be asked to authorize the board of directors offer, from time 
to time, to employees of the company or of subsidiary lines, New York 


Central stock for subscription in amounts not more than $20,000,000 in the 
aggregate. 

The New York Central has outstanding $383,253,.340 capital stock and 
the authorized amount now fixed in its charter is $400,000,000. When the 
stockholders shall have given their approval the limit will be increased to 


| $500,000 000. 


The proceeds of this issue are to provide funds for additions | 


The boards of directors of the respective companies at their me*tings at 
the Grand Central Terminal to-day authorized, subject to the approval of 
the stockholders and of the Interstate Commerce Commission, the following 
leases, each for 99 years: 

1. A lease of the Michigan Central RR. to the New York Central RR. at 
an annual rental which includes a dividend on Michigan Central stock 
pledged as collatera) for the New York Central-Michigan Central 344% 
collateral bonds in compliance with the provisions of the indenture under 


| which they were issued and an amount equal to 50% on the stock of the 





Michigan Central not owned by the New York Central. 

2. A lease of the Chicago Kalamazoo & Saginaw Ry. to the New York 
Central. The New York Central and the Michigan Central own all of the 
stock of this company. 

3. A lease of the Cleveland Cincinnati Chicago & St. Louis Ry. to the 
New York Central at an annual rental which includes an amount equal to 
5% on the preferred stock and 10°% on the common stock of the lessor not 
owned by the New York Central. 

4. A lease of the Cincinnati Northern RR. to the Cleveland Cincinnati 
Chicago & St. Louis at an annual rental which includes an amount equal to 
12% on the stock of the lessor not owned by the lessee. This leasehold 


| will be transferred to the New York Central. 


| Cleveland Cincinnati Chicago & St. 


». A lease of the Evansville Indianapolis & Terre Haute Ry. to the 
Louis, all of the stock of the lessor 
being owned by the lessee. This leasehold will be transferred to the New 
York Central 

The New York Central now owns more than 99% of the stock of the 
Michigan Central and more than 84% of the preferred and 91% of the 
common stock of the Cleveland Cincinnati Chicago & St. Louis, and the 
Cleveland Cincinnati Chicago & St. Louis owns more than 97% of the 
stock of the Cincinnati Northern 

Meetings of the stockholders of the several companies have been called 
for dates in September to ratify the leases, and applications will be made 
in due course to the I.-S. C. Commission for its approval.—-V. 122, p. 3208. 


New York New Haven & Hartford RR. Noles Offered. 

Edward Lowber Stokes & Co., Philadelphia, are offering 
$4,000,000 6°; secured gold notes, due Oct. 1930, at 1024, 
to vield 5.35°;. The notes were purchased from the U 
RR. Administration Dee. 16 1925.—V. 122, p. 2647, 2325. 

Norfolk & Western Ry.—Hearing on Virginian Lease.— 


Oral argument on the application of the company to acquire control of 
the Virginian Ry. will be heard before the I.-S. C. Commission on July 8. 


5. 


—V. 122, p. 3079. 
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fre Additional kq sipme nit 

The company, as part of its equipment program for 1925, has placed 
orders at its Altoona Works for 60 six-wheel medium weight switching 
locomotives, known as class B6sb, for general service, and 24 seventy foot 
all-steel dining cars of the latest type. class D7S8b These are in addition 
to the orders recently placed with outside builders for 200 road locomotives 


Pennsylvania RR. 


for express passenger or fast freight service, and 234 all-steel passenger 
train cars of various classes V. 122, p. 3208 
Reading Co. To Vote on Lease. 


The stockholders will vote June 24 on approving the lease of the Lehigh & 
New England KR See also V. 122, p. 3208. 


©t. Louis Browrsville & Mexico Ry. 
The company has asked the I.-S. C. Commission for authority to issu¢ 
$750,000 434°) equipment trust certificates The certificates have _ been 
sold subject to the approval of the Commission to Kuhn, Loeb & Co. at 
96.25 and the proceeds will be used in the acquisition of 10 locomotives 


Equip T ‘ f 


50 gondola cars and 12 passenger cars, costing $1,000,000 V. 121. D. 536. 
Saratoga & Encampment Pv. thandonment 
The I.-S. ¢ Commission on June 1 issued a certificate authorizing the 


abandonment 
Encampment 


as to inter-State and foreign commerce 
Ry which extends from a connection 


of the Saratoga & 
with the Union Va 


cific RR. at Walcott southward to Encampment, a distance of 44.77 miles 
allin Carbon County, Wyo V.114, p. 1181] 

Seaboard Air Line Ry. — Bon// 

‘lhe IS. ¢ Commission on May 2&8 authorized the company to Issue 
$1.625.000 Ist and conscl mtge bone seric \ to he pledged ana fre 
pledged. from time vo time, as collateral security for short tern. notes 
V. 122. p. 3204, 3208 

Spokane International Py. [in / Veluatey 


The I.-S. (. Commission has placed a fina) valuation of $4,860,121 on 
the owned and used property of the company as of June 50 191; Phe 
used but not owned property was valued at $469.91. including 3400 O00 
for the property of the Coeur d Alene & Pend d'Oreille Ry V.113. p.1054 


Texas & New Orleans RR. Abndlonmeont of Beonch Line, 

The I.-S. C. Commission on May 2% issued a certificate authorizing the 
company to abandon, as to inter-state and fcreign commerce, a branch line 
of railroad extending from a connection with its Beaumont Dallas line at 
Rockland in a general easterly direction to the station cf Turpentine. a 
distance of 10', miles, all in Tyler and Jasper Counties, Tex \ 22. Pp 
2326 

Tooele Valley Ry. Final Valuation. 

The 18. C. Commission has placed a final valuation of $235 189 OF 
owned and used property of the company, as of June 30 1915 rhe 
of this company is owned by the Anaconda Copper Mining Co 

Toronto Hamilton & Buffalo Ry. Stock Pu! on Regular 
Semi-Annual Dividend Basis. 

The directors have declared a semi-annual dividend of 3%, payable 
July 1 to holders of record June 24 On Dec. 31 1925 the company paid a 
20% stock dividend and a cash dividend of 6%. while in 1923 a cash dis 
tribution of 6% was made. Contro! of this company is held by the New 
York Central system and the Canadian Pacific Ry 

Unadilla Valley Ry. Tentative Valu st 

The I.-8. ©. Commission has placed a tentative valuation of $316,008 
on the total owned, and £716,000 on the total used property of the compuny 
as of June 30 1918 V. 117. p. 440 

Wabash, Chester & Western RR. Tenfative Valuation. 

The I.-8. C, Commission has placed a tentative valuation of &&S86.100 
on the property of the company as of June 30 1917 V. 118, p. 796 

Western Pacific RR. 
Intec, 


Arthur Curtiss James announced June 10 that he had acquired a 
stantial interest in the stock’’ of the company In connection 


the 
stow h 


ia 


“sub 
with the 


A.C. James Acquires Substantial | 


announcement, T. M. Schumacher, for many years President of the El Paso | 


& Southwestern RR. and now Vice-President in charze of traffic of the 
Southern Pacific, verified reports that he was to become the operating head 
of the Western Pacific as Chairman of the executive committee, represeat 
ing the interest of Mr. James. 

No consolidation project is planned, according to Mr. James, who made 
the following comment on his purchase 

“Believing firmly in the future of California and of the territory served 
by the Western Pacific, | have personally acquired a substantial interest 
in the stock of this company. For many years I have been 
believer in Great Northern, Northern Pacific, Burlington, Southern Pacific 
and other Western railroads, and now have added to my railroad interests 
the holding of Western Pacific, having entire confidence in the ability of the 
territory served by Western Pacific to support an independent competinz 
system which shall have for its sole objective the upbuilding of the terri 
tory served by it. 
“TI believe in California and in the Great West, and shall do my utmost 
to co-operate with the Western Pacific management in serving the public.”’ 
V. 122, p. 3075, 2648. 


Williamsport & North Branch RR. 
The 1.-8. C. 
“- owned 


Valuation. 

Commission has placed a tentative valuation of $1.001.600 

+ and used properties of the company, as of June 30 1917. 
3, p. 72. 


PUBLIC UTILITIES. 


Buses Cannot Supplant Electric Rys. Declares Lucius S 
Director of American Electric Ry. Association.—-Their use is finding its place 
as supplemental carrier to car lines. They cannot carry large numbers of 

ssengers so cheaply or quickly in congested centers as the electric car. 

‘here customers live in more scattered areas they provide a service that 
(even though uneconomical) would not be possible otherwise. 
Post" June 7, p. 20 


American Gas & Electric Co.-—Erira Dividend. 

An extra dividend at the rate of 1-50 of a share on each share of the present 
non-par value common stock has been declared in addition to the regular 
J = yg dividend of 25 cents per share on the common stock. both payable 

~~ 1 to holders of record June 12, and to stockholders who have not prior 
to June 12 1926 surrendered their certificates for old par value shares in 
exchange for new no par value shares; and payable to stockholders who have 
not prior to June 12 1926 surrendered their certificates for old no par value 
shares in exchange for new no par value shares upon the making of such 
exchange. An extra dividend at the rate of 1-50 of a share was also paid 
Jan. 2 last on the common stock, no par value 

The regular quarterly dividend of $1 50 per share on the issued and out 
standing yee see no par value pref. stock has been declared out of the 
surplus net earnings of the company for the quarter ending July 31 1926 
payable Aug. 2 to holders of record July 10 1926. and payable to stockholders 
who have not prior to July 10 1926 surrendered their certificates for par value 
shares in exchange for no par value shares upon the making of such exchange 
—V. 122, p. 2797. 


American Public Utilities Co.— Larger Dividend on Par- 
ticipating Pref. Stock.—The directors have declared a quar- 
terly dividend of 144% on the participating pref. stock, pay- 
able July 1 to holders of record June 15. In Jan. and April 
of this year quarterly distributions of 114°% were made on 
the participating pref. issue, compared with 1'4°%  pre- 
viously.—V. 121, p. 2036. 

American States Securities Corp. n° T Hu'swit 
Elected Director and Pres.—Readjustment Plan A pproved.— 


Stockholders representing 75% of the voting stock in the corporation on 
June & favored the re-election to the co npaay’s board of Frank T. Hulswit. 


Storrs, Managing 


a holder | 


| $29 per share. 


“Evening | 


| is supplied in Mansfield, South Mansfield and Nabortcn, La 


| the last sale price of Class A stock 





Mr. Hulswit resigned as President of the company after having cancelled 
holdings of the company with an offering value of $3,500,000 which he 
owned in order to offset losses which the company had suffered in the 
stock market. ; 

Stockholders of the company also approved the readjustment of the 
company's affairs as recommended in a report by Alfred A. Cook, special 
counsel called in by agreement of both sides in discussions as to a contract 
by American States to buy United Light stock at a high price 

The board of directors which was elected by the stockholders on a 
composed of Clayton E. Platt of Philadelphia, H Nason of Boston, 
Howard F. McConnell of New York tussell J Zoyvle of Detroit and 
Grand Rapids, and Frank T. Hulswit. on June 9 elected Frank T Hulswit 
President of the corporation and George Saam, Secretary, a!l other offi 
‘ers of the corporation holding over 


The corporation has now over 5.300 stockholders owning Class “A” and 
Class “‘B stocks Over 75 of the Class °'B” stock outstanding was rep 
resented at the annual meeting June S and voted without dissent for the 
board of directors nominated by the proxy committee V. 122. p. 3080 

American Supe:-Power Corp. — Lurning 

12 Months ended Dec. 31°24. Mar. 31°25. Aug. 31 ‘25. Dec. 31 °25 
Income from all sources. $1,522,040 $2,096,227 $3,192,483 $5,550,531 
Expenses 13.835 14.215 18.118 27.155 
Taxes, including reserve 

for income tax 125.564 138.67. 291,895 292 283 

Bal. applic. to divs $1.382.641 $).943.541 $2,882,470 $3,031,093 


Dividends paid during 1925 —First preferred stock $226,147 


Participating preferred stock 291,461 

Common stock 1.365,675 

Balance to surplus $1,147,810 

V. 122, p. 2797, 851 

American Utilities Co. (Del. .— Bonds Uffered.—J. G. 
White & Co., Ine., Parsley Bros. & Co. and Paul & Co. are 


$621,000 additional 


offering at 95 and int., vielding 6.18% a 
'6°). Dated Dee. 1925; 


Ist hen & ref. gold bonds, series “A, 
due Dee. 1 1945 (sec deserip ion in V. 122, p. 478.) 
Capitalization— Authorized. Outstanding. 
Commoa stock (no par) voting trust certificates 150,000 shs 14.911 shs. 
Cumulative preferred stock (no par value ; 50,000 shs al4,000 shs 
st lien & ref. bonds, series "A, 6°, , due Dee 
wt epithe $1,871,000 
a Approximately 5,624 shares represented by $800 paid allotment certifi 
cates, tne remainder being fully paid at $100 per share. b Additional bonds 
may be issued only subject to the restrictions of the trust indenture 
Company.—Owas, operates and finances public uttlity companies, includ 
Ing ice companies it owns the entire capital stock (except airectors 
qualifying snares; and mortgage bonds of the Lauisiana t’ublic Utilities sf o., 
i. tne Arkansas General Utilities Co., and the Miss :uri General Utilities 
Co. It also owns 44.4%, of the common capital stock of tae Mansfield Light 
& Power Co Maiusfield. La 


lnrouch its subsidiaries supplies without competition electric light and 


power in Morgan City, Covingtor Anita Sprint Slidell, Mandeville, 
Franklinton, Oakdale, Dekidder, Leesville. Morr, ville and Oberlin, Louisi 
ana, Warren, Ark., aud verry ville, Ste. Genevieve, St. Marys, and Bloom 


field, Mo. Ice is suypliea in all of tue above (except Mandeville, DeKidder 
aud Oberlin, La., Wacre:, Ark., Ste. Genevieve, St. Marys and Bloomfield, 
Mo.) and also in Berwic«x, Franklin, Abbeville and Lafayette, La. and 
Smackover and El Dorado, Ark. Water is supplied without competition in 
Leesville, La., Smackover and Warren, Ark., Ste. Genevieve, Mo. Gas 
The sub- 
sidiaries supply with one or more of the foregoing services an estimated 
aggregate population of over 109,000 

Consolidated Earnings Statement of Subsidiary Companies 

31 1926 
Gross earnings, wholly owned companies 


Yvar Enced March 


$1,001 623 


Operating expenses, maint., taxes, except Fed. taxes, &c. 054.677 
Balance for interest, Federal taxes, &c , 346 946 
Aviual interest requirement oo $1,871,000 Ist lien & ref. bods 112,260 


Balance 


254.686 
Pur pose 


Proceeds from the sale of the present issue of bones will provide 


in part for the payment for certain «f tne foregoing properties recently 
acquired by subsidiaries V. 127. p. 2047 
Arizona cdison Co. Changes Name. 


The company has filed a certificate at Dover, Del 
Southern Edison Co.—V. 122, p. 3208. 


Associate i Gas & vlectric Co. Class A D 
The directors have declared a quarterly dividend of 2'4 
Class A stock, on the Class A stock, payable Aug 
June 30. 
f, 


, changing its name to 


le 7 
of one share of 
2 w holders of record 
At this rate the stock dividend is equivalent to 925 per share 
the Class A stock, as compared to the present market price of about 
The stockholders may purchase sufficient scrip to complete 
a full share or sell their scrip at the rate of $1 above or below. respectively, 
Compare V. 122, p. 1916 

Three new directors have been elected to fill existing vacancies, as fol 
lows: C. W. Beall and F. 8S. Burroughs of Harris, Forbes & Co., and F. T. 
Hepburn of H. WwW. Walbridge Co., Inc., former President of the ennsyl] 
vania Electric Corp., acquired last year by Associated. - > 

Tne increase in the output of electricity for May 1926, in kilowatt hour 
distribution, amounted to 16° as compared with the same month of last 


year. For the 12 months ended May 41 the gain was 22',°7, the total 
kilowatt hours distributed during such period having been 686,000,000 
V. 122. p. 5080 


Boston & Worcester Street Ry. Eurnings. 
Receiver's Report for Quarter Ended March 31. 


1926 1425 14.4 
Total revenues. _—__- $219,719 S$2.0.844 $254 246 
Operating expenses 231.153 207 9% 225,921 
Net operating reveaues def11.443 12.852 28,425 
Interest u34 422 u34.155 34.155 
Taxes 6.227 ¥ O00 9 000 
Net deficit 52.082 30.303 14.829 


xloterest ou pre-receivership liabilities tor 1925 and 1Y.t. bes not been 


accrued on the be. ks, but isi cluded f r purposes of compart on 
Fr im Feb. 11 1925 (wnen the receiver tock possessicu of the property 
t» March 31, 1926, net perati. g deficit amounted to $18,957, inclucing 


montal, de vreciatioa charge of $1 000 In March, 1926, 
a surplus .f receipts over expenditures of $2,784 fir the nm 
showing will substantiall) better that figure V. 122. p. 3209 


Brooklyn Union Gas Co. e manent Borns. 
Permanent 5',°) debenture bonds are now ready for delivery at the trans 
Bai.k of New York upon presentation 


operath lis showed 


nth April 


for department of the National Cit) 


and surrender of temporar) bonds cf the issue For © ffering. see V. 121 
p. 2270 *. 122. p. 1305 

Canada Northern Power Corp., Ltd.— Bonds Off « 
Nesbitt. Thompson & Cy Lid Montreal are oiler g at 


100 and int. 
trust bonds 

Dated May 1 1926: due May 1 1941 Principal and int NI 
pa, able at par at holder's option at any branch of tue Royal Bank of Canada 
in Canada, or at Agency of Bank in New York City in U. 8. 4.ld ecin, or 
in Sterling at the brancan of the Bank in London, Ene. at the fixed rate 
of $4.86 2-3 to £ Sterliag witaout deduction f ¢ present or future tures of 


$2,500,000 t1,6, 15-vear sit ki g fund ¢ Uaveral 


& N 


any nature imposed b, an, taxing authority in Canada, save any iieome 
tix wnkch may be imo sed on any person residing in Canada i. respect to 
the jiaterest on the bonds Ked. all or part on any int. date on 30 days 
netice at 105 aad int. up ty and incl. May 1 1931. after which date the 
redemption price shall decrease b: of j each ar ucill maturity 
D.nom. $1.000, $500 and $100 ¢* Montreal Trust C truste¢ 
Capitalization Auth viz d Issurd 


549°) 15 year sinking fund gold bonds $3,000.00) 
7° eumulative preferred stock 7 AO) 
Common shares (of no par va ue 75.099 8h 


$2.500.000 
1.750.000 
40.) ) sts, 
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Data From Letter of J. B. Woodyatt, Vice-President of the Company. 

Company Incorp. under laws of Dominion of Canada. Controls through 
stock ownership Northern Canada Power Ltd., Northern Ontario Light & 
Power Co., Ltd. and Porcupine Power & Telephone Co., Ltd These 
companies own and operate 7 hydro-electric plants, 2 air compressing plants, 
the electric lighting systems in the towns of Cobalt, Haileybury, New 
Liskeard, Kirkland Lake, Timmins, South Porcupine, Englehart, and the 
telephone systems in Timmias and South Porcupine. Preparations are being 
made to serve the proposed new town of Noranda in the Rouyn mining 
field in Northern Quebec. Tnrouch its subsidiaries the company also owns 
a pulp mill, which has a daily capacity of 42 tons of groundwood pulp, and 
a 00-square-mile timber limit 

The plants of tne companies are situated on the Mattagami, Montreal 
and Matabitchouan Rivers in Ontario and on the Quinze (Ottawa) River in 
Quebec. The plants, at present, have a combined capacity of 76.500 h.p. 
and the ultimate capacity is about 116.000 h.p. This additional capacity 
can be obtained at a relatively low cost as it only entails additions to the 
Quinze Plant The transmission system at present consists of approxi 
mately 400 miles of high-tension lines. An extension of 50 miles of 110.000 
volt line to serve the Rouyn district in Northern Quebec will be completed 
bef. re 1927. The distribution system consists of all the necessary lines and 
equipment for serving the following municipalities’ Cobalt, Haileybury, 
New Liskeard. Kirkland Lake, Timmins, South Porcupine and Englehart 
There are also 29 miles of steel pipe line for distributing compressed air. 

Property Values & Security.—'The replacement value of the constituent 
companies has been recently estimated by well-known engineers at about 
$21,000,000, against which there are divisional securities outstanding 
amounting to $13.650,000 As specific security for this issue there has 
been deposited with the trustee $1,000,000, 744% 
of Northern Canada Power Ltd.. 41,000 common shares of a total out 
standing 48,850 common shares of the Northern Ontario Light & Power Co 
Ltd. and 30,000 shares of stock of Percupine Power & Telephone Co. Ltd., 
being all the issued capital stock of the latter company. The company 
covenants in the event of any of the collateral being retired, that it will 
either deposit security with the trustee of equal market value, or retire 
bonds of this issue with funds so received. 

Earnings Net earnings of the constituent companies for the year ending 
Dec. 31 1925. after payment of all underlying charges, including the expenses 
of Canada Northern Power Corp. Ltd., and allowance for minority common 
stock interest amounted to beatae S766 545 

Bond interest (this issue Bay 5 ies : 162,500 

The earnings of the constituent companies for quarter ending March 31 
1926, show an increase over the preceding vear of 12°). which increase does 
not include any benefit from the contract signed with the Horne Copper 
Corp. (subsidiary of Noranda Mines Ltd 

Sinking Fund.—-Trust deed provides for an annual sinking fund sufficient 
to redeem 33 1-3 of this issue by maturity, first payment to be made 
May 1 1930 

Pur pose Proceeds of this issue, together with the proceeds from the sale 
of junior securities to be issued, are being used to purchase a controlling 
interest in Northern Ontario Light & Power Co. Ltd See also V. 122. 
p. 2947 


Central Illinois Public Service Co.— Acquisition. 

The company has applied to the Illinois Commerce Commission for 
authority to purchase the New Holland Light & Power Co. for $11,000. 
—V. 122. p. 3080. 

Central Indiana Power Co. To Become Holding Com- 
pany in Merger of Power, Light & Traction Companies. 





See Terre Haute Indianapolis & Eastern Traction Co. below V. 122, 
p. 2797 

Chicago & Interurban Traction Co. —Receive: » Report. 

Calendar Years 1925 1924. 
Revenue from transportation $362,272 $366 657 
Other revenue ' 30.598 31.576 

Total income : £392,870 $398 233 
Operating expenses _ _ _ 410,600 120.057 

Net deficit $17,730 $21.825 
Taxes 20,400 17,416 
Interest accrued (not paid 108,795 108.795 

Deficit after accrial of interest $146,925 $148,237 


V.118, p. 2178 


Cities Service Co.—Bonds Sold.—A. B. Leach & Co., 
Inc., Federal Securities Corp., H. M. Byllesby & Co., 
Pearsons-Taft Co. and Henry L. Doherty & Co. have sold 
at 9314 and int., to yield over 6.45° $5,000,000 additional 
ref. 6% gold debenture bonds. Dated May 1 1925; due 
Jan. 1 1966 (See description in V. 122, p. 2399). 

Data From Letter of Henry L. Doherty, Pres. of the Company. 

Business.—Company owns directly or indirectly a majority of the common 
stock of each of more than 60 public utilities comprising a large and success 
ful system of electric light and power, manufactured and natural gas, heat, 
water, ice and street railway companies, and of more than 40 companies 
representing an important system of oil production, transportation, refining 
and marketing. 

The public utility properties comprise a diversified group operating in 17 
states and the Dominion of Canada, serving a population of more than 
3,000 ,000 in over 600 communities, including such = portant cities as Toledo 
and Sandusky, Ohio; Denver, Colo.; Kansas City and St. Joseph, Mo.:; 
Kansas City and Topeka, Kan.; Danbury, Conn., and numerous others. 
These companies, having an installed capacity of over 670.000 h-.p.. sold 
in 1925 more than 1,.200,000,000 k.w.h. of electric energy for light and 
power, and distributed in excess of 70,000,000,000 cu. ft. of manufactured 
and natura! gas. 

The principal] oil properties produce daily about 25.000 barrels of crude 
oil, and operate more than 900 miles of pipe lines and eight refineries. The 
reserves of oil and gas lands are among the largest under any single manage- 
ment in the United States. They are located in what is commonly called 
the Mid-Continent field in Kansas, Oklahoma and Texas, and the natural 
gas business is conducted principally in Kansas, Oklahoma and Missouri. 

Purpose.—Company will enter into an agreement under which at least 
$5,000 .000 of convertible debentures of the company and funded debt of a 


subsidiary or subsidiaries, outstanding in the hands of the public as of Jan. | 


1 1926. have been or will be retired in 1926. in addition to $10,000,000 of 
convertible debentures of the company which have been or will be retired 
in 1926 under an agreement heretofore made 
Capitalization Outstanding With Public (After This Financing) 

Ref. 6% gold debenture bonds, (incl. this issue) $25,000,000 
Conv. gold debentures, series A, B,C, D and E al9.174.776 
Cumulative preferred stock 6% 85.900 .796 
Cumulative preference stock 6% 6.784.498 
Common stock ‘ 75,417,420 

a Company will enter into an agreement that no debentures of these 
series, increasing this aggregate principal! amount, wil! be issued to the public 
while any of the ref. 6% gold debenture bonds are outstanding 

Earnings.—Net earnings, after all taxes, for the 12 months ended April 
30 1926, applicable to interest on funded debt and reserves, were $20,016,169 
equa! to more than 8% times the annual interest charges of $2,231 874 on 
the company's funded indebtedness, including these debenture bonds. afte- 
giving effect to present financing. 

Such net earnings for the 7 calendar years 1919 to 1925, inclusive, averaged 
more than 7 times the above interest charges, and in no year during this 
period were they less than 5% times the above interest charges 

The earnings applicable to the company from public utilities 
natural gas) were as follows 
1925 .$12,255,184| 1923 .$11,278, 


including 


508/1921 _.$6.918,.740/1919 


1924 11,.559.318,1922- 8.347.546 1920 4,609,911 
Management .—The management of the subsidiaries of company is super- 


vised (under the direction and control of the respective boards of yilirectors 
of the companies) by Henry L. Doherty & Co. 


Subsidiary Acquires Oil Land.— 

The Empire Gas & Fuel Co. of Ohio, a subsidiary of Cities Service Co. 
has acquired, subject to approval of title, 25.00) acres of land in Fayctte 
County, West Virginia, and will drill for oil immediately, acc r. ing to a 
announcement made June 7 by Henry L. Donerty & Co.—V. 122. p. 4080 


5-year debenture notes | 





$4.655.945 | 





$$$ $$ —- ~ ae TS 
Citizens Gas & Electric Co. of Council Bluffs.— 
Earns .—Cal. Yrs.- 1925. 1924. 1923. 1922. 
Gross earns. from oper $826,125 $784 462 $752,083 $711,817 
Oper. exp., incl. taxes 625,828 627,157 597 998 504,281 
Net earns. from oper. $200 297 $157,305 $154,085 $147 536 
Other income SS- 10,051 95 95 
Total income $167 356 $154,180 $147,631 
Interest on bonds 28.513 28,908 29 309 
Other int. & deductions 32.766 14.627 10,331 
Renew. & replace. res 30.000 30,000 30,000 


Balance, surplus $77.991 


$S7 .634 


876.077 880.645 





Balance Sheet December 31. 

Assets 1924. | Liabilities 1925 1924 
Plant. - ,265,523 $2,144,385! Capital stock - $500,000 $500,000 
Cash ; 33,334 39,552| Ist mtge. 5s 117,000 117,000 
Accts. receivable 161,245 136,801] 2d mtge. 5s 300,000 
Material & supplies 76347 82,434 | Council Bluffs Gas 
Prepaid accounts 3.176 1.022 & Elec. Co. Ist 
Funds on dep. with mtge. 5s 145,000 155,000 

trustee for re | Notes & loans pay 1,282,000 710,000 

demption Jan. 2 Accts. payable _. 55,601 51,756 

1926 of $117,000 Consumers’ dep 32,119 38,198 

principal amount Accrued accts 53,358 52,999 

Citizens Gas & Reserves 348,981 373,121 

Elec. Co. lst M Surplus 140.612 112,979 

5s c 117,000 
Treasury bonds 5,000 5,000 
Deferred debits_ 13,046 1,860 

ree $2,674,671 $2,411,054, Total $2,674,671 $2,411,054 

V. 120, p. 2267 


Columbus Delaware & Marion Electric Co.—Fare Inc. 

The fare from Clintonville to Columbus, O., on the company's inter- 
urban cars Was raised on June 1 from 6 cents to 10 cents. The increase was 
made effective without notice immediately upon expiration of the com 
pany’'s franchise calling for a 6 cent fare which, had been in effect three 
years V. 122, p. 2189. 


Columbus (Ga.) Electric & Power Co.— Notes.— 

The company has applied to the Georgia P. 8. Commission for permission 
to issue $2,000,000 of 3-year 5° gold coupon notes, the proceeds to be used 
in financing the South Georgia Power Co., a subsidiary, in the purchase of 
ae for erecting transmission lines and for other expansions V. 122, Pp. 

308. 


Connecticut Light & Power Co.—Balance Sheet Dec. 31. 


1925. 1924 1925. 1924. 
Assets s s Liabilities t 
Property investm't33,733.311 32,499,568 S°, preferred stock 4,000,000 4,000,000 
Invest. in affil. cos 34,201 25.201 7°) preferred stock 4,500,000 4.500.000 
Mis-vell. investm'ts 71,000 2d preferred stock. 2,500,000 2.500,000 
Sink. & other funds 28,845 14.155 Common stock &.486.000 8,486,000 
Cash. 800 437 616,329 Long term debt 13,025,000 13,159,500 
Deposits for bond Notes & accts. pay 3,859,858 2,532,558 
int. & divs 209,462 206.949 Mat'd int. & divs 22,927 20,414 
Accts. receivable 1,019,835 999,495 Acer. int., rentals 
Material & suppl 757,948 928,175 & taxes 684,852 657 688 
Def. chges. to oper 1,274,957 1,280,134 Unadjusted credits 28,000 38,500 
Empl. welfare fund 85. 508 71,490 Reserves ‘ 163,551 91,201 
Iempl. welfare fund 85,508 71,490 
Total (each side) _38,015,504 36,641,497 Surplus 659,808 584,147 
A comparative income account was published in V. 122, p. 2492. 
Cumberland Telephone & Telegraph Co., Inc. — 


Acquisition .— 

The I.-S. ©. Commission on May 27 approved the acquisition by the 
company of the properties of the Shelby County Telephone Oo. : 

The Shelby Co. is in the hands of a receiver appointed by the Circuit 
Court of Shelby County. ‘The Court has entered an order authorizing the 
receiver to sell the properties at an upset price of at least $15,000. Pursuant 
to this order the receiver sold the properties to the Cumberland Co. for 
$15,100, and the latter represents that it is prepared to comply with the 
terms of the order of sale and to pay tne consideration in cash. 


To Merge With Southern Bell Telephone & Telegraph Co. 


See that company below.—-V. 122, p. 2649. 


Dallas Power & Light Co.—-Karnings.— 

12 Mos. Ended Dec. 31 1925 1924 1923. 
Gross earnings $3,.663.753 $3,274,523 $3,078,961 
Oper. exp. incl. taxes 1.804.019 1,850,545 1,805,181 

Net earnings $1.859.734 $1.423.975 $1 153,780 
Other income 13.774 7.982 17,416 

Total income $1.873.507 $1.431.957 $1,201,196 
Bond interest 547 500 529,191 438,818 
Other int. & deductions 23.425 22,420 14.670 
Divs. on preferred steck 221.407 153,803 109,278 

Balance. surplus $1,080,775 $726,453 $638 430 

Balance Sheet Dec. 31 1925 


Assets Liahilities 
Plants $13.710,061 7 preferred stock $3,500 000 
Construction expenditures 1.517.394 Common stock 2.500 ,000 


Construction contract advs 1.515 Funded debt 9,100 ,000 


Cash 400,612 Loans payable 184,000 
Notes receivable 4,000 Accounts payable 96,780 
Accounts receivable 375,680 Consumers deposits 423,367 
Materials & supplies 452.060 Accrued accounts 312,896 
Prepaid accounts 26.942 Reserves 706,799 
Unamort. commission & exp 771,150) Surplus 372,540 
Deferred debits 36,877 

Total $17,196 382 Total $17,196,381 

V. 120. p. 3064 


Derby (Conn.) Gas & Electric Co.——Control Sought by 
Subsidiary of Utilities Power & Light Corp.— 
The company in a letter to the stockholders dated May 22 said in subst 
“The Citizens’ Public Utilities, Inc., a subsidiary of Utilities Power & 
Light Corp., has for some months been carrying on negotiations with the 
officers and directors of your company with respect to the purchase of 
the shares of its capital stock. The Utilities Power & Light Corp. is 
operating and developing numerous light and power and gas properties. 
These negotiations have resulted in an offer from the Citizens’ Public 
Utilities, Inc., to purchase all shares of the company, at $76 per share, 
payable in cash, and $150,000 has been deposited with the Birmingham 
National Bank of Derby, Conn.. as depositary, as an evideace of good faith. 
Stockholders desiring to avail themselves of this offer should immediately 


| deposit their certificates of stock with the Birmingham National Bank, 


which will issue appropriate receipts therefor. 

“The offer of purchase is conditioned on the deposit with the depositary, 
within 60 days from this date, of not less than 80°, of the outstanding 
shares of stock of the Derby Gas & Electric Co., but the offerer may clect 
to close the purchase if 75°% or more but less than 80‘; of the shares are 
so deposited. The purchase price is payable to the depositary not later 
than 15 days after the expiration of said 60-day period, and upon making 
such payment the deposited shares will be turned over to the Citizens 
Public Utilities, Inc., and the depositary will pay over the purchase price 
thereof to the depositing stockholders.’—V. 96, p. 1091 


Detroit Edison Co.— Bonds So/d.—Coffin & Burr, Ine., 


Spencer Trask & Co., Harris, Forbes & Co., Bankers Trust 
Co., New York, and Security Trust Co. and First National 
Co. of Detroit, Inc., have sold at 10114 and int., yielding 
over 4.90%, $15,000,000 general and refunding mortgage 
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gold bonds, series B, 5%, due 1955. Dated Oct. 1 
due June 1 1955. 

Listing Application will be made 
Stock Exchange 

Data from Letter of Alex Dow, President of the Company. 

Company Does the entire commercial electric lighting and power 
business in the city of Detroit, and in an extensive adjacent territory in the 
State of Michigan, serving a total population conservatively estimated at 
1,800 000 The company also conducss a steam heating business in the 
central! area of the city The property of the company includes four large 
modern steam generating plants with an aggregate capacity of 503,000 k. w. 
and the company has under construction additions to these plants which 
will add 130.000 k. w 

Securities Secured by ad 
franchises of the company 


to list these bonds on the New York 


irect mortgage on the entire fixed property and 
and in addition are secured by tne deposit of 


$12,560,000 first and refunding mortgage bonds Additional underlying 
bonds may not be issued unless they are deposited as further security for 
the bonds issuable under the indenture securing the general and refunding 
mortgage bond The indenture contains provisions for modification 
thereof and of the rights of the bondnolders in certain respects, with the 
assent of the company and of the holders of not less than 55% of the out- 
standing bone 
Consolidated Earning Year Ended April 30 1926 
Gross earning x 541.441 
Operating expense taxes and depreciation 258.018, 874 
Annual interest on mortgage bonds (including this issue 1.407 390 
sJalance $9,115,177 
Capitalization April 30 1926 ifler Financing 
Authorized. Outstanding 


Stock (has paid & 


* dividends regularly since 1916)3120,000,000 $78 
Convertible deb 


ntures 


G98 TOO 


One issue of 6s, due 1932 905.700 
Three issues of 7s, due 1928, 1929 and 1930, aggregating 1,736,700 
Gen. & ref. mtge. series A 5s, 1949 x 12,500,000 
do Series B 5s, 1955 ‘including this issue 23,000 000 
First & ref. mtge., due 1940, 5s, series A y 16,665,000 
do 6s. series B 18.319.000 
First mortgage 5s, due 1933 Closed 10.000 .000 
Eastern Michigan Edison Co. Ist M. 5s, due 193] Closed 4,000,000 
x Limited only by the restrictions of indenture 


y Authorized, $75,000,000; in addition to the $44,984,000 bonds shown 
as outstanding, there are $12,500,000 bonds deposited as security under the 
indenture securing the gen. and ref. mtge. bonds and $13,516,000 bonds in 
the treasury; neither the in the treasury nor any other first and ref 
mtze. bonds may be issued unless they are deposited as security under the 
indenture securing the general and refunding mortgage bonds 

Pur pose To reimburse the company for expenditures made for improve 
ments and extensions to its plants and system Among these extensions 
and additions are the installation of boilers and turbines at the Trenton 
Channel power plant to increase its capacity from 150.000 k. w. to 250,000 
k. w. Also the installation of one 40 000 k. w. turbine with its boilers at 
the Marysville power plent, and a modern coz] handline system at the Del 
ray power plant. One lavve al'ir.ating cur ent subs ation is being built in 
Detro t, ard the capacity of the dirc ct curre:t substations in the central 
business area is being materially iicreased, in a!di ion to the construction 
of ten smaller substations and th: usual additior sand impr ve ments in other 
substations. A 120,000 vclt trans ision line with its switching stations 
is under construction to connect the northeastern section of the City of 
Detroit with the main 120.000 volt transmission between the Marysville 
and Trenton Channel power plants. Tne installation of 24.000 volt under 
ground transmission cables has been very extensive and there have been 
required the usual additions to lines to connect up tne larger volume of new 
customers The construction of the new Beacon St. heating plant with its 
two 4,200 h. p. boilers is under way V. 122, p. 3209 


Eastern New York Utilities Corp.—Acyuisition. 

The corporation has applied to the New York P. 8. Commission for 
authority to purchase the stock of the Blue Hill Light & Power Corp., 
Livingston, Columbia County, N. Y.——V. 122, p. 2649. 

Electrical Securities Corporation.—fonds Offered. 
ry’ ‘ ‘ ° . <4 
Bankers Trust Co., Jackson & Curtis, and Parkinson & Burr 
are offering, at 9814 and interest, to yield about 5.10%, 


bond 


$1,000,000 collateral trust sinking fund 5% gold bonds, 
2Ist series. 

Dated June | 1926; due June 1 1956 Denom. $1,000 c* Interest 
payable J. & J). without deduction for Federal normal income tax up to 
2%. Principal and interest payable at the office of Guaranty Trust Co. of 
New York, trustee Redeemable, all or part, at 104 and interest on any 
interest date upon 21 days’ notice 


_ Business.—Corporation, incorporated in 1904, is a subsidiary of General 
Electric Co., and owns securities of various public utility companies 

Capitalization From time to time the corporation has issued series of 
collateral trust sinking fund bonds, collaterally secured by pledge of public 
utility securities Including this issue, 21 series have been issued to date 
with an aggregate principal amount of $16,500,000. Three series, aggre 
gating $3,000,000, have been retired by operation of sinking funds and by 
funds received from the sale of underlying collateral, and the remaining 18 
series, issued to a principal amount of $13.500.000, have been reduced in 
like manner to a present outstanding principal amount of $8,639,000, 
including this issue 

Corporation has outstanding $1,000,000 5° cumulative preferred stock 
on which full dividends have been paid regularly since May 1905, and 
$2,500,000 common stock, all owned by General Electric Co., on which 
dividends of 8°; annually have been paid since Jan. 1909 Corporation 
also had a surplus as of April 30 1926 of more than $3,000,000. 

Security As security for these bonds there will be pledged with the 
trustee, preferred and (or) common stocks of various public utility com 
panies having a present market value of approximately $1,270,000. earnings 
on which are sufficient in each instance to cover total dividend require 
ments with a substantial margin Indenture will provide, among other 
covenants, that the corporation is required to maintain with the trustee 
pledged collateral having an aggregate market value at least 25°; in excess 
of the principal amount of collateral trust bonds outstanding. 

Sinking Fund A sinking fund will be provided sufficient to retire about 
36% of the issue prior to maturity by purchase or by redemption by lot at 
103 and interest q . 


Earnings for Calendar Years. 


. Gross Expense Available Int. on Bal. for 
Year— Earnings and Tar for Int Bonds, &c. Diridends. 
1916. $592.586 $74,608 $517.778 $214.671 $303,107 
a 623 506 112,601 510.905 210,785 300,120 
1920 619,721 100,171 519,550 206.370 313,180 
1922 S03 027 112,181] 690 S46 224,903 165.943 
1924 1,344,902 126.813 1.218.089 409,609 908 480 
1925 1/098 002 121,272 976.730 312.277 664,453 
—V. 122, p. 1454, 8x2 . 

Evanston Railway. Annual Re port. 

Calendar Years 1925 1924 
Gross operating revenue. $306,178 $200 .607 
Other sources. _ _. a 8,152 ae 137 

Total revenues $314,331 $294,745 
Operating expenses = "184.132 “181 005 

ae 28 423 24.363 
Interest funded debt 30,355 28 252 
Interest floating debt - 540 1 669 
Miscellaneous _ ~ : 422 "360 


Balance... . 3 $70,456 $59,095 

Property and plant are valued at 1,113,465; investments, stocks and 
bonds, $31,000; reserve and sinking fund, $107,651, and assets total $1 .310 
635. Profit and loss surplus is $15,550.—V. 114, p. 197. ; 


Federal Water Service Corp. Acquisition. 

Announcement is made by the company of the acquisition of the Massillon 
Water Supply Co., serving Massillon, Ohio. The capacity of the Massillon 
Water Supply Co., which is to be known as the Massillon Water Service 
Co., is stated to be 8,000,000 gallons per day. 
is derived from 15 wells lying on the outskirts of the city, and the dally flow 


— 


—— a. 
1924; | 


The present water supply ' 





[Vou. 122. 

















is approximately 6,000,000 gallons. Pumping is both by electricity and 
steam. 

The Federal Water Service Corp.'s subsidiaries serve a population of 
approximately 105,000 in New York, New Jersey, Pennsylvania and Ohio. 


Florida Power & Light Co. (& Subs.).—urnings.— 


Company and subsidiaries report remarkably large increases in earnings 
for the month of April Gross earnings from operation, amounting to 
$1,438,061, were 78°: larger than last year, while net earnings from opera- 
ation, amounting to $563,475. increased 64% over the previous year. 

For the 12 months ended April 40 1926 gross earnings of these properties 
amounted to $12,447,257. an increase of 70% over the previous 12 months, 
while net earnings from operation amounting to $4,990.423, increased 72%. 

Company supplies electric power and light to more than 80 communities 
in Florida, which is the most rapidly developing State in the Union Com- 
pany is a subsidiary of American Power & Light Co V. 122, p. 2649 


General Gas & Electric Corp. Eriends Lin 

Corporation has extended its 110,000 volt transmission line from Dover, 
N.J., to the New York State line, thereby completing the final link in the 
Boston-Washington super-power system which was planned under the 
direction of the Department of the Interior. The superpower zone is to 
cover the territory from Boston and Providence on the east through New 
England, New York state, Pennsylvania, New Jersey, Delaware and 
Maryland to Washington, D.C. This entire territory now is interconnected 
with the exception of a small mileage between the northern part of Maryland 
and the national) capital. 
In making announcement of the completion of this new connection 
Pres. W. 8. Barstow said ‘For some time our properties operating in 
Pennsylvania and New Jersey have been connected by high tension lines 
through the medium of which we have our own superpower system. ‘The 
Metropolitan Edison Co. and the New Jersey Power & Light Co. which 
constitute the Pennsylvania-New Jersey superpower system of the General 
Gas & Electric Corp., extend without a break for a distance of about 250 
miles from northern Maryland through Pennsylvania and New Jersey to 
within 30 miles of New York City. Through this connection there is 
provided a power reserve which enables all of our connecting companies to 
supply a continuous service virtually unlimited and to operate it with 
maximum efficiency and economy .—V. 122, p. 3081, 2493. 


General Public Service Corp.—Preferred Dividends.— 
The directors have declared the retular quarterly dividends of $1 75 a 
share on the convertible preferred stock, and $1 50 on the $6 dividend 


preferred stock, both without par value, payable Aug. 2 to holders of 
record July Y Initial distributions of like amount were made on the 
respective issues on May | last.—V. 122, p. 1605. 


General Utilities & Operating Co.— Bonds Called.— 

All of the outstanding Ist mtge. 6% sinking fund gold bonds, due July 1 
1943, of the Brevard County Power Co subsidiary, have been called for 
yayment July | at 105 and int. at the Pennsylvania Co. for Insurances on 
ives, &c., Philadelphia, Pa.—V. 101, p. 1717. 

Greenwich Water & Gas Co.— Notes Offered. 
& Stover, Boston are offering at 100 and int. 
“B” 514% gold notes. 

Dated May 1 1926: due Jan. ] 


Putnam 
$250,000 series 


1928. Denom. $1,000 c*. Interest payable 


J. & J.in Boston or Hartford, Conn. Red. at 100% and int. in whole or in 
part on 30 days’ notice. Travelers Bank & Trust Co., Hartford, Conn., 
trustee. Interest payable without deduction for normal Federal income tax 


up to 2° Income taxes not exceeding 6°; or personal property taxes not 
exceeding 4 mills in the New England States and Penn., and the 5 mill tax 
in Virginia, will be refunded : 
Company through its subsidiaries supplies water and gas to Greenwich, 
Conn., and water to Port Chester and Rye ,. ¥Y. Total population served 
with water is estimated to be over 57.000. As of May 1 1926 there were 
9,471 water customers and 482 gas customers The new gas distribution 
system which Stone & Webster, Inc., are constructing is now well under 
way and it is expected that gas will be turned on in a portion of Greenwich 
before the end of June. Construction costs are well withia original estimates. 
Company owns 100 of the capital stock and Ist mtge. bonds of the 
Greenwich Gas Co. and all but a few of the 54,000 outstanding shares of 
the Greenwich Water Co., which ia turn owns the entire capital stock of 
the Port Chester Water Works, with the exception of the directors’ qualify- 
ing shares 
Stone & Webster, Inc. in a recent appraisal of the properties, states that 
upon completion of the additional gas company construction the combined 
reproduction cost of the properties will be in excess of $7,000,000 
Capitalization Present Financing 
$1,530,000 
750,000 
250,000 
100,000 shs. 
12 Mos. End. Mar. 31 1926. 
$381,314 
107 464 


Outstanding of 
Collateral trust series ‘‘A"’ 
2-year 6 rold notes 
Series ''B"’ 5% notes (this issue 
Common stock (no par value) 


Consolidated Earnings (Company & Subsidiaries 


(Upon Completion 
and ‘*B"’ 6s 


Gross earnings 
Operating expenses, including local taxes 


Net appl. for int., deprec., Federal and non-operating taxes & 


dividends $273,850 
Interest on underlying and senior funded debt *153,600 
Re ee $120,250 


*U pon completion of contemplated current financing there will be out- 

standing $1,280,000 subsidiary company bonds. See also V. 122, p. 480. 

Guanzjuato Power & Electric Co.—Balance Shect Dec. 
1925. 

[Central Mexico Light & Power Co., Michoacan 

idroelectrua Guanaj 40leTLOSE 

Liabilities 

Cum. pref. stock 


3] 
Power Co., C 
S.A.) 


ymmipanita 


issets 


Invest ments in real est., &c. $12,540,019 6 $1,500,000 


Inventory 254.833 Common stock 3,500,000 
Cash... * 333.068 Central Mex. Lt. & Power Co 
U.8. Gov. Securs 304,185 6 cum. pref. stock ‘i 900 000 
Special deposits 99.893 Funded debt 3,519,000 
Accts. and notes receivable 235.371 Loans from Mex. UtilCo 675,000 
Deferred charges i 201,375 Customers’ advances 61,343 
Accounts payable 40,525 
Accrued interest and taxes 55,949 
Matured interest coupons .&c 99,893 
Customers & empl. deposits 46.975 
Reserve for depreciation 2,411,896 
Deferred credits e 0,556 
Total (each side : $13,968,743 Surplus 1,148,607 
—V. 122, p. 1761 
Havana Electric Ry. Light & Power Co.—-Bul. Sheet 
Dec. 31. 
1925 1924 1925 1924. 
Assrts £ $ | Liabilities $ 
Prop..plant & eq.a68.057,.452 66,283,398 '6 pref. stock. _b20.977.587 20.976,587 
Inves.ments ™ 994 820 1.586.977| Common stock. _c14,948,321 14,943,221 
Cash - - 8,501,908 6,676,392) Funded debt 20,219,374 20,781,742 
Accts. & notes ree_ 3,406,120 2,716,057| Mtge. on real est 100,000 
Mat'ls.&c..on hand 1,742,013 1,658,320) Accts. payable 354,760 315,707 
Mat'ls in transit 91,756 55.123) Divs. & int. unpaid 192,339 153,780 
Other funds 968 Accr.int.onbonds 227,348 245,57 
Insur. paid in adv. 72,364 52.599 Consumers’& other 
deposits > 896 047 803 906 
Res. fortax.&cont. 3.402.188 2,435,095 
Special reserve 522.9053 522,952 


Reserve for deprec.13,431,476 10,975,628 
Total (each side) 82,866,433 79,029,834 Corporate surplus. 7,694,041 6,775,638 
aProperties, plant and equipment as per balance sheet. Dec. 31 1924, 
$66,283,398: net additions during year, $1.774,054. bAuthorized 210,000 
shares 6°. cumul. pref. stock, par value $100 each, issued and fully paid 
209.787 shares: less 11.13 stares held in treasury c 150,000 shares par 
value $100 each, les 516.79 shares held in treasury 
A comparative income account was published in V 
p. 3081, 2798 


122, p. 2798. —V. 122 


p 
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Illinois Public Utility Co.— Notes Retired.— 
All of the outstanding one-year collateral trust 5% gold notes, due July 1 


1926, were recently called for redemption June 1 last at r and int.— 
V. 132, p. 2190. > - si 


Indiana Electric Corp.—(Consolidation.— 


» “oe Haute Indianapolis & Eastern Traction Co. below.—V. 122, 


Indianapolis, Crawfordsville and Danville Electric 
Ry.—Committee to Represent Holders of 1st Mtge. 5% Sinking 
Fund 40-Year Gold Bands in Proposed Merger .— 


At the request of holders of the Ist mtge. 5% sinking fund 40-year gold 
bonds the committee (below) has been formed to represent the interests 
of the holders of such bonds in a proposed merger by consolidation or sale 
of the Terre Haute, Indianapolis & Eastern Traction Co., Terre Haute 
Tract. & Light Co., with Indiana Elect Corp. and Central Indiana Power 
Co. and the latter company’s subsidiaries. To accomplish this merger, a 
readjustment plan and agreement is being prepared. The Terre Haute, 
Indianapolis & Eastern Traction Co. is lessee of the property of the I[n- 
dianapolis, Crawfordsville & Danville Electric Ry. Co., and is the owner 
of its common stock, and the proposed plan contemplates a readjustment 
¢ the securities of the Indianapolis, Crawfordsville & Danville Electric 


y. 

\Information and estimates with regard to the companies above men- 
tioned, the purposes and general provisions of the readjustment plan are 
given under the Terre “aute Indianapnelis & Eastern Traction Co. below.) 

It is contemplated that upon the completion of such merger the railway 

roperties now owned by the Indianapolis, Crawfordsville & Danville 
Zlectric Ry., the Indianapolis & Northwestern Traction Co. and the In- 
dianapolis & Martinsville Rapid Transit Co., shall be conveyed, free and 
clear of their present leases to the Terre Haute, Indianapolis & Eastern 
Traction Co. to a new railway company to be organized for the purpose 
of acquiring and operating said properties, and that the common stock of 
such new railway company shall be acquired by the new merged company. 
It is proposed that the $784.000 of bonds of the Indianapolis. Crawfords- 
ville & Danville tlectric Ky., the $750,000 of bonds of Indianapolis & 
Martinsville Rapid Transit Co. and the $2,470.000 of bonds of the Indianap 
olis & Northwestern Traction Co., now outstanding, shall be exchanged for 
an equal principal amount of 50-vear bonds of such new railway company; 
to bear interest at the rate of 45 ver annum: to be secured by an onen 
end first mortgage upon the three leased lines above mentioned; and that 
the mortgage will provide a sufficient sinking fund, for the benefit of the 
bonds so to be issued, to retire them all at or before maturity; both interest 
and sinking fund charges to be guaranteed by the new merged company. 

Under this plan the Indianapolis. Crawfordsville & Danville Electric Ry. 
bondholders wil! receive bonas in like principal amount and at a like rate of 
int. with those which they now hold. In substitution for the existing guar- 
anty on the present bonds the narment of the int. on the new bonds and of 
a sufficient sinking fund to retire all of them at or before maturity will 
be guaranteed by the new merged company, which will be a corporation 
engaged principally in the light 
7 exceeding those of the present Terre Haute, Indianapolis & Eastern 

raction Co. It is estimated that upon the completion of the merger, 
the merged company will have property above the amount of 
its bonded indebtedness represented by approximately $11.500.000 of 
prior preference stock, $7,000,000 second preferred stock, $10,000,000 of 

articipating adjustment preferred stock and common stock representing 
arge equities, all of which will be postponed to the obligations represented 
by the guaranty. 

The committee and the holders of a large amount of the bonds consider 
this proposed readjustment plan highly favorable to their interests, and 
therefore recommend that the bonds be deposited with Girard Trust Co., 
depositary, N. W. Cor. Broad and Chestnut Sts., Philadelphia. 

Jommittee.—A. V. Morton (V.-Pres., Penn. Co. for Ins. on Lives and 
Granting Annuities); A. A. Jackson (V.-Pres., Girard Trust Co.); A. E. 
Newbold, Jr. (Drexel & Co.), Philadelphia; J. Malcolm Johnston (Sec.), 
N. W. Cor. Broad and Chestnut Sts., Phila.—V. 122, p. 2190. 


Indianapolis & Northwestern Traction Co. 
mittee Formed. 


Formation of a committee to protect the interests of holders of the 
$2.470.000 5% 20-year lst mtze. bonds has been announced. The members 


over and 


( Olli- 


are D. P. Abercrombie and George Treat of FE. H. Rollins & Sons: B. L. 
Allen (V.-Pres. of Irving Bank-Columbia Trust Co.); C. F. Mills (V.- 
Pres. of First Nationa!) Bank) Boston: E. W. Stout (V.-Pres. Fletcher 
American National Bank) Indianapolis, and Oscar Haussermann of 1 


Federal! Street. Boston, Sec. 
The committee purposes to act in the proposed merger by consolidation or 
sale of the Terre Haute. Indianapolis & Eastern Traction Co. and sub- 
sidiaries with the Terre Haute Traction & Light Co., the Indiana Electric 
Corp. and the Central Indiana Power Co. and subsidiaries 
Bonds may be deposited in return for exchange certificates at the Irving 
Bank-Columbia Trust Co., New York, First National Bank, Boston or 
Fletcher American National Bank, Indianapolis The committee has 
announced that when the readjustment plan and agreement have been 
wfected and approved. depositing bondholders will have the right to 
nspect the plan or to withdraw their bonds without expense (see also Terre 
Haute Indianapolis & Eastern Traction Co. below). ’. 122, p. 2190. 

Indiana-Ohio Public Service Co.—Bonds Offered.— 
Ames, Emerich & Co., New York, are offering at 100 and 
interest $600,000 first mortgage 20-year 6% gold bonds, 
series A. 

Dated June 1 1926; due June 1 194 Interest payable J. & D. at offices 
of Ames, Emerich & Co., Chicago anu Nw Y rk, without deduction for that 
part of any normal Federal income taa ueductible at the source not in excess 
of 2%. Company also avrees to refund the Penn. 4 mill tax, Md. security 
tax not exceeding 54 mills, and Conn. persona] property tax not exceeding 


4 mills Redeemable, all or part on 40 days’ notice at 104 and int. up to 
and including June 1 1941: thereafter at 102 up to and including June 1 
1945: thereafter at 100. Dencom. $1.000, $500 and $100 c*. Aetna Trust 


& Savings Co., Indianapolis, trustee. 
Tssuance Subject to the approval of the Indiana P. 8S. Commission. 
Data from Letter of Pres. P. F. Goodrich, Winchester, Ind., June 3. 

Company.—Incorp. in Indiana. Supplies gas without competition either 
directly or through its subsidiary, the Western Ohio Public Service Co., to 
16 communities in Eastern Indiana and western and southern Ohio. The 
communities servea, with a population of approximately 32,000, comprise 
most of the principal centers of six counties with a total population of over 
350.000. 

Company owns an artificial water gas plant at Winchester, Ind., and a 
distribution system which enables it economically to serve its other towns. 
As an enricher it uses natural gas produced in its own wells or purchased 
from the Monarch Gas Co. The mixed gas is distributed in Winchester 
and piped to Union City and Portland Company also owns holders of 
100,000 cu. ft. capacity located in Winchester, Portland and Union City. 

Western Ohio Public Service Co. is a distributing company centering 
about Greenville, Ohio, and serving also 12 other towns It now purchases 
natural cas from the Logan Gas Co.. a subsidiary of the Ohio Gas & Fuel Co. 

Capitalization (To Be Outstanding on Completion of This Financing 
First mortgage 20-year 6° gold bonds, series A (this issue x$600 000 
6% cumulative preferred stock (par $100 300 000 
Common stock ($100 par F ; ‘ 150.000 

x $400,000 Western Ohio Public Service Co. first mtge. 6° bonds will be 
pledged hereunder 


Consolidated Earnings, Years Ended April 30 


1926 1925 
Gross revenues, including non-operating income $275.907 $250,707 
Oper. exp., maint. & taxes, except Federal taxes_ 197 606 188,426 
Net earnings available for bond interest eek ance See $62,281 


Inland Power & Light Corp.—To Merge 24 Utility 
Properties in West.— 

Details of a plan for merging 24 public utility properties of the Fitkin 
system located in Kansas, Michigan, Missouri, Arkansas and Texas, 
having a value of more than $17,806,000, were made public June 8 by 
A. E. Fitkin & Co., managers of the plan. : 

The properties are now grouped under the Commonwealth Light & 
Power Co. and Interstate Electric Corp. The new company will be 





| ity, as well as substantial additions to working capital. 
and power business and hav'ng resources | 





= ——— ere . 4 


known as Inland Power & Light Corp. and upon completion of the merger 
new properties purchased, or under option for purchase, will be added 
to the corporation. All the common stock of the subsidiary companies 
is to be owned directly or indirectly by Inland Power & Light Corp. The 
boards of directors of Commonwealth Light & Power Co., of Interstate 
Electric Corp. and of Tide Water Power Co., which owns a controlling 
interest in the outstanding common stock of the Commonwealth company, 
and A. E. Fitkin & Co., managers, have approved the plan. 

The purpose of the merger is to erect for the Commonwealth-Interstate 
properties a financial structure similar to that of National Public Service 
Corp., largest of Fitkin Utilities, which will = the absorption of new 
properties and expansions and betterments of existing companies. 

New financing will call for the issuance of approximately $11,000,000 
worth of securities and there will remain outstanding approximately 
$3,500,000 of underlying subsidiary obligations. 

The properties owned by the Commonwealth-Interstate subsidiaries 
constitute important and valuable groups of public utilities which have 
been in successful operation for many years, furnishing without com- 
petition diversified public utility service to 213 rapidly growing communities 
with an aggregate population in excess of 215,000. These companies for a 
number of years have been under the management of General Engineering 
& Management Corp., which also operates Western United Gas & Electric 
Co., Virginia Public Service Co., Municipal Service Co., Jersey Central 
Power & Light Co., Eastern Shore Gas & Electric Co., Newport News & 
Hampton Ry., Gas & Electric Co., Florida Power Corp., Tide Water 
Power Co. and National Public Service Corp. Compare plan in V. 122, 
p. 2494, 3210. 


Interborough Rapid Transit Co. 


See Manhattan Railway below.—V. 122, 


Dividend Rentals.— 


p. 3082. 


International Telephone & Telegraph Corp.—T'o Offer 
Additional Stock to Stockholders at Par.— 


The stockholders will vote July 6 on authorizing the issue of additional 
capital stock to be offered to the stockholders for ratable subscription by 
them at par ($100 per share). The amount of new stock authorized is 50% 
of the amount of stock outstanding on the record date fixed for determining 
the stockholders’ subscription rights. The stockholders’ subscription rights 


will, therefore, be in the proportoin of one new share for each two shares 
held by them on such record date. 


A letter to the stockholders, dated June 9, says: 


The directors have concluded that it is advisable at the present time to 
provide funds for new construction and additions to the corporation's plants 
and properties, and for increased working capital. 

The International Standard Electric Corp. (formerly the International 
Western Electric Co., Inc.), acquired in Sept. 1925, had orders on hand on 
the first of this year amounting to $36,466.000, as compared with $24 ,373,- 
000 on the first of the preceding year. This expansion of general activities, 
combined with the steady flow of orders from your corporation's own 
operating units, has made necessary substantial additions to factory capac- 
In line also with 
this policy of factory expansion, your corporation has acquired complete 
ownership of the shares of the Compagnie des Telephones Thomson- 
Houston, owning and operating two factories in France. These acquisi- 
tions were made because of the demand for improved and expanded tele- 
phone facilities throughout Europe, as wel! as in other foreign territory. 
This demand is progressing at an increasing rate and should require the use 
of such manufacturing capacity for years to come. 

On the operating side of your corporation's activities, the expenditures 
made to date by the Compania Telefonica Nacional de Espana have already 
had their effect in increased gross and net earnings of that company. Fur- 
thermore, the improving financial and general business conditions in Spain 
require that the construction of the new Spanish telephone system shall be 
carried forward steadily and rapidly, and indicate increasingly profitable 
returns from investments therein. 

Operations in Cuba, Porto Rico and Mexico continue to warrant the in- 
vestment of substantial sums of money each year. Approximately 90% of 
the stock issues and 96% of the bond issues of the Mexican Telephone & 
Telegraph Co. were definitely acquired by your corporation during the past 
year. ‘This company has been granted important new concessions, and 
considerable progress has already been made in the rehabilitation of the 
existing plant, with the result that net earnings are in excess of estimates 
for the first four months of the present year. Studies necessary for the 
extension of the local and long distance telephone service have also been 
completed, and work is already in progress in certain important items of 
this program. 

The consolidated earnings of your corporation for the first six months of 
1926, partly estimated, will in themselves be sufficient to meet the full 
dividend requirements for the year, at the present rate, including dividends 
for the last quarter on the proposed new issue. 

The stock to be offered will be underwritten by a syndicate of bankers.) 
V. 122, p. 2799. 


Ironton Electric Co.— Merger. 
See Ohio Power Co. below.—V. 110, p. 82. 


Jamaica (N. Y.) Water Supply Co. Pref. Stock Offered. 
Janney & Co., Philadelphia, are offering 4,300 shares of 
lg, cumulative preferred (a. & d.) stock (par $50 each), at 
52'4 and dividends, to yield over 7.14%. 
Dividends payable May 1 and Novy .1. 


part at $52 50 and dividends. 
income tax. 


=~] 


Redeemable as a whole or in 
Dividends free from present normal Federal 


Capitalization. 
¢°> cumulative preferred stock 
Common stock (no par value) 
First mortgage 30-year 544° bonds, Series A £3 ,.970,000 

Company.—Serves without competition a population of approximately 
260,000 in one of the most rapidly growing sections of the New York metro- 
politan district. Both the population of the secton and the number of 
consumers served have increased over 125°, during the past five yeurs. 
Company on April 30 1926 had 52,276 service connections, an increase of 
9,708 over the previous year. The property of the company includes 16 
electric pumping stations in operation and 4 nearing completion, 3 steam 
yumping plants, 4 stand pipes, 33C miles of distribution mains and an office 
juilding. Approximately 90° of the property of the company is located 
within the limits of Greater New York City. 

Asset Value of Preferred Stock Net assets, according to the balance sheet 
of April 30 1926, after deducting all liabilities and reserves, amounted to 
$198 per share, or 396% of the par value of the preferred stock. 

Net Rerenue for the year ended April 30 1926 was over 2% times annual 
preferred dividend requirements. See also V. 122, p. 610, 2040. 


Kentucky Electric Power Corp. Bonds Offered.— Ham- 
bleton & Co., the Baltimore Trust Co. and Biddle & Henry 
are offering at 99 and int., to vield about 6.055, $1,100,000 
Ist mtge. gold bonds series A 6%. 

Date Jan. 1 1926: due Jan. 1 1951 Interest payable J. & J 
deduction for any Federal income tax not in excess of 2% 
ted. on 40 days’ notice in whole or in part by lot, to and incl 
at 103% and int., the premium thereafter decreasing at the rate of 4 of 
1% for each ensuing 5 year period to a final call price of 101% and int. 
during last 5 year period preceding maturity Interest payable at either 
office of Baltimore Trust Co., Baltimore, trustee, or at office or agency 
of the corporation in New York Denom. $1,000 and $500. Corporation 
agrees to refund the personal property taxes in Penn. and Conn. not ex- 
ceeding 4 mills, in Maryland not exceeding 4% mills, in District of Columbia 
not exceeding 5 mills, per dollar of taxable value per annum; and the 
Mass. income tax not exceeding 6% per annum on the interest thereon. 

Data from Letter of Monro B. Lanier, Chairman of the Board. 

Corporation Incorp. Jan. 20 1926in Delaware. Furnishes electric light 
and power to the municipality of Nortonville, Ky., and to the princi yal 
plant of the Norton Coal Mining Co. at Nortonville Upon completion 
of additions and improvements now under construction the corporation 
proposes to supply electric light and power to the entire group of mines 
of the Norton Coal Mining Co., one of the largest producers of coal in the 
State; other important industries and mines in western Kentucky centering 
at Nortonville, and various municipalities in this section. The electric 


71 $1,000,000 
30,000 shs. 


without 
per annum. 
Jan. 1 1931, 


light and power load, now under contract or assured upon completion of 
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additions, including transmission lines, will absorb the estimated output of 
roperties, including 


the new plant 
Property.—-Corporation owns an integrated group of 
water reserves A 
Westinghouse turbine, with provision for 


4 mine-mouth power plant, extensive coal deposits anc 

new unit containing a 6.250 kva ( 
extension to 62,500 kva.. is being added to the present power station at 
Nortonville, giving the corporation a total generating capacity of 9.350 kva. 


The new plant, which will be of the most modern and efficient type is being 
designed and installed under the direction of the J. G. White Engineering 


Corp The plant is situated at the mouth of the principal mine of the 
Norton Coal Mining Co., which under a 30'year contract agrees to deliver 
coal directly to the power plant conveyors, eliminating rail transpertation 


and handling charges. thereby insuring a very low fuel cost Fuel re 
quirements are further protected by the gorporation’s direct Ownership 
of large coal reserves 

Security First mortgage on the entire fixed assets of the corporation 
now or hereafter owned The present issue of series A bonds represents 
less than 50° of the valuation of the mortgaged property Ss apprais d 
by the J. G. White Engineering ¢ orp 

* Earnings Upon completion of the plant now under construction the 
engineers estimate that the net earnings immediately available for bond 
interest. taxes and depreci:tion. will be at the rate of $200,000 per annum, 
which is over 4 times the maximum interest re quirements on these bonds 
The engines report indicates an additional demand available to the 
transmission lines teow Inder construction which will add materialls 
to the net earnings 

Pur pose Proceeds of the series A bonds will be used for betterment> 
extensions to the rporation’s central power plant, including the trans 
mission system, reimbursing the corporation for expenditure slready moude 
n Connection therewith and for other corporate purposes 

Capitalization C'pon Completion of This Financing 

Ist mtge. gold bonds, series A. 6 due 1951 (this issues £1 100,000 
10 year 6 convertible gold debentures, due 19367 100.000 
Capital stock (no var value 10.000 shs 

*Corporation will authorize an issue of 10,000 shares of no por pref 
stock entithed to cumulative pref. Cividends at the rate of $7 perannun 
scid isstie to be «sd to convert the debentures and for other ¢ worute 
purp ses ae ; 

Sinking Fund and Improvement Fund \ misimun Itv « A cents : 
ton on all coal mined from the mortgaged property is pay Die to the trustee 
for the purchase or redemption of bonds Commencing Jan. | 192% the 
corporation ogrcees to pay annually to the trustee a sum equal to 2°, oft 
aggregate principal amount of series A bonds outstancing at the date f 
each such payment, said payments to constitute a series A impre men 
fund This fund may be used to reimburse the corporation for addi'ions 
and betterments which m iv not serve as a basis for the issue of addi ton ! 
bonds 

Management Stuart, James & Cooke, Inc., of New York, hive been 
retained as consulting engineers Directors are: Eugene L. Norten, Ezr 
B. Whitman, Monro B. Lanier. Herbert B. Flowers, Edward N. Chils 
J.C. M. Luess, Sterling 8. Lanier Jr.. J. B. Ramsey, Charles FE. Stuart 
Dr. J. G. Gaither, A. R. Cummings V. 122. p. 2495 

Manhattan Eleveted Py. 7) Puy Buck Lividend 

The directors of the Interborougch R pid Transit Co. have suthorized the 


piyment of three dividends tot ding $2 74 a4 share on the modified guarat 
teed stock of the Manhattan Ry. Co., payable July 1 to stockholders of 
record June 15 These dividends consist of the regular quarterly payment 
of $1 25 a4 share due at this time, an additional 50 cents a share representing 
deferred rental on account of insufficient earnings on Oct. 1 1625, and 
98 cents a share covering rental similarly deferred on Jan. 1 1926 mee 
V. 122, p. 1410, and V. 121, p. 2874 V. 122, p. 2651 

Mexican Utilities Co. Annual Report 

Company was incorporated April 27 1925 in Maine, pursuant to the 


plan for its organization dated Jan. 15 1925, for the purpose of acquiring 
the outstanding stocks of Guanajuato Power & Electric Co. and ¢ entral 
Mexico Light & Power Co. and to finance those companies and their 
subsidiaries. The plan was successfully consummated, the company hay ing 
acquired to date, if exchange for its preferred stock, more than 99'4% 
of the preferred and common stocks of the Guanajuato company and of the 
preferred stock of the Central Mexico eae say The common stock of 
the Central Mexico company is owned by the Guanajuato company : 

The $1,550,000 series A 30-year 8° collateral gold bonds and 31,000 


shares of the common stock of the company, offered to stockholders, were 
subscribed for by stockholders to the extent of $1,112,100 bonds, with 
the ratable number of common shares. The remaining $437,900 of bonds 
(accompanied by the remaining shares of common stock) were allotted 
to underwriters on the terms offered to stockholders. The bonds and 
common stock have now been fully paid for and issued and delivered. es 
The initial dividend on the preferred stock of this company, of $3 50 
yer share for the six months’ period ended Dec. 31 1925, was paid on 
an. 15 1926 te stockholders of record Dec. 41 1925. 
Combined Income Account for the Year Ended Dec. 31 1925 
(Mexican Utilities Co., Guanajuato Power & Electric Co. and Subs 
Gross revenue $1,468,804 
Expenses SI4 951 
Taxes 81.054 
Operating income $582,799 
Non-operating income 33 568 
Gross income $616 .566 
Interest on funded debt 249 283 
Amortization of bond discount 12,160 
Net combined income for year $354,922 
(Mexican revenue and expenses have been converted at the rate of | 
two pesos to the dollar.) 
Middle States Utilities Co. Bonds Offe ed. Ames, 
kmerich & Co., New York, are offering at 99 and int., to 


vield over 6.0567, $450,000 Ist lie 

Dated April 1 1926; due April 1 1951 
Ames, Emerich & Co., Chicago and 
normal Federal income tax now 


66) gold bonds, seres A. 
Int. payable A. & O. at offices of 
New York, without deduction for 
or hereafter deductible at the source 
not in excess of 2° Red. on any int. date on 30 days’ notice at 105 
and int. on or before April 1 1931; thereafter at 104 up to and incl. April | 
1936; thereafter at 105 up to and incl. April 1 1941; thereafter at 102 up to 
and incl. April 1 1946; thereafter at 101 up to and inel. April 1 1950; there 
after at 100 Denom. $1,000, $500 and $100c* Foreman Trust & 
Savings Bank, Chicaco. trustee 
Data from Letter of Pres. John A. Reed, Cedar Rapids, la., June 2. 


Company Incorporated in Delaware 


Supplies telephone = service 
through its subsidiaries, without competition, to 39 towns in a rich agri 
cultural territory in southern lowa and northern Missouri Company 


through its subsidiaries, is the successor to a number of small independent 
units The total population of the towns served is in excess of 26.000 
while the counties in which operations are conducted have a population 
of about 158.000 Included in the communities served 
seats The system includes over 11,000 stations 
interconnection with the properties of the Bell 
enabled to furnish long-distance telephone service 
Company 


ire Se, 
Throuch 
System, the 


en county 

phy sical 
company 1s 
; through its subsidiaries owns or controls physical properties 
which have a reproduction value as appraised by J. G. Wray & Co., inde 
pendent engineers, without any allowance for going value or working 
capital, of more than twice total bonded debt to be presently outstanding 
The reproduction value, less depreciation, of the physical properties 
appraised, is in excess of 160°) of the bonds to be presently issued 

Capitalization Luthorized 
First lien 6°; gold bonds 
7% preferred stock ($100 par 
Common stock (no par 

a Issuance of additional bon 

Consolidated Earnings of O 

Gross revenues... __- 
Oper. exp., incl. maint 


Outstanding 
a $450,000 
$2 000 000 LOO 000 
10.000 shs 1,000 shs 
is restricted under terms of indenturs 


ned or Controlled Properties for 1925 


\ 


series 


$201,678 


. deprec. & taxes, incl. Federal taxes 150.971 


Net earnings _ $50,706 


Deducting that portion of net earnings for minority stock holdings. 3.166 
Net earnings applicable for bond interest 47 


‘ 


$4 








540 








a — —- 





Net earns. applicable for bond int., after all charges, incl. depreciation, 
were equal to more than | % times annual! interest charges on the $450,000 
Ist lien 6° gold bonds to be presently outstanding. Such earnings before 


depreciation were equal to $60,872. or 2.25 times interest charges on 
these bonds. 
Security.—- Secured by the deposit of all the Ist mtge. bonds and all 


the capital stock, except directors’ qualifying shares, of the principal 
subsidiary corporations 

Pur pose Proceeds of this issue will be used to reimburse the company 
for part of its expenditures in connection with the acquisition, improvement 
and interconnection of the various properties. 

Special Trust Fund.—Agreement provides for the creation of a special 
trust fund to be paid annually to the trustee, totaling an amount equal 
to 20% of the gross revenues derived from telephone or ice properties, 
and 12'4°; of the gross revenues derived from other sources (not including 
the cost of electric current or gas purchased and rentals paid), less actual 
expenditures for maintenance, repairs, renewals and replacements Any 
portion of this fund which is not used for the above purposes may be de- 
voted to the retirement of outstanding bonds or expended for extensions 
and additions, which shall not, however, be made the basis for the issuance 
of additional bonds under this indenture. The above percentages are 
subject to revision not earlier than 1929 and each revised percentage shall 
thereafter be effective for at least three calendar years. 


National Public Service Corp. & Subs. —F 


Winds. 
Earnings Statement Year Ended Dec. 31 1925. 

Consol. Consol. 

Total Total 
Gross earnings, including other income $18.076.756 $19,888,904 
Operating expenses, incl. maint. & taxes 10,969,819 11,784,719 
Net earnings $7,106,937 $8,104,185 
Interest and dividend charges ’ $4 082.031 
Provision for depreciation and retirements 1,055,578 
Minority interest 27 097 
Annual interest requirements $28,750 
Annual dividend requirements on 7% preferred stock 554 631 
Amortization of bond discount and expense 329,895 
Annual div. requirements on class A common stock 309 398 


Balance, surplus 
National Public 


$916,806 
Service Corporation & Subsidiaries Balance Sheet Dec. 31 1925- 


Assets b Liabilities $ 
Kea! est., plant & equip_100,048.218 Pref. stock, 7% partic__ 3,92.,,300 
Miscell. investments 1 006,702! Pref. stock, 7% series A 4 000 000 
Special dep. for sk. fds. & Pref. stock, sub. cos 15,796,810 
retirement of underly Pref. stk.eq.classA & B 6,141,164 
ing bonds, &c 383,438,Com. stock of subs. in 
Cash 2,800 246 hands of public & int. 
Marketable securities 38.715, of minority stockhold 
Notes & accts. receivable 2,114,934 ers in surplus accts 393,201 
Materials & supplies 1,884,102) Reserves 11,778,485 
Miscellaneous 5,001 | 30-yr. sinking fund coll 
Unamort. debt disct. & trust gold bonds 12,750,000 
other deferred items 9 609.763  Bds., notes, &c., sub. cos 57,963,144 
Notes & accts. payable 2.721 ,267 
Accr. int. ,tax. ,divs. ,&c 1,631,159 
Consumers & construc’'n 
Total (each side 117,891,119 tion deposits 792,589 


The corporation and its subsidiaries had in their treasury at Dec. 31 


1925 unencumbered securities of a par value aggregating $3,653,400 
’, 122, p. 3210, 1310 
Nebraska Gas & Electric Co. — Verger.— 
The Nebraska Ry. Commission has approved the application of the 


Continental Gas & Electric Corp. for authority to merge the Blue River 
Power Corp., recently purchased, with the Nebraska Gas & Electric Co 











and to dissolve the former.—V. 120, p. 2817. 

Nebraska Power Co. — Annual Rept 

Calendar Years 1925 1924 192% 1922 
Gross earns. from oper $4.165.173 $3,939,010 $3,807,567 $3 503,765 
Oper. exp., incl. taxes 2.183.855 2.107 .858 2.174.883 2.159.316 

Net earns. from oper. $1,981,318 S1.8461,152 $1,642,054 $1,344,446 
Other income 77H 100 144.445 78.070 T5082 

Total income 2.207.418 $1,975,597 $1.710.7504 $1.419,528 
Interest on bonds 740.053 632.000 607 OOO 529,000 
Other int. & deductions 77.906 15.002 50.830 91.553 
Divs. on pref. stock 358 C60 335.747 280 000 218,750 
Renew. & replace. res 200 000 300 000 369 O00 150,000 

Balance, surplus $731.340 Sh0Z S45 $472.24 $440,165 

Salance Sheet December 31 
1925 1424 1925 1924 

issel . $s Liabilities $ b 
Plant & investm't 23,602,994 22. 242.120 Pref. stock, 7 £5.700,000 ¥5,600,000 
Cash $05,016 484.841 Common stock 5.000, 000 5,000,000 
Notes & loans ree 1.286.558 728 722 Ist mtge. 5a § 600.000 6.600.000 
Accts. receivable 669,332 575.384! lat mtge. 6s 1.950.000 1,950,000 
Mat'l & supplies 450.313 366.107 6°, gold debentures 3,500,000 3.500.000 
Prepaid accounts 45.246 53.980 Notes & loans pay 500 OOO 765,000 
Trust funds 26,743 Accounts payable 109, S62 140,252 
Unamortivzed bond Consumers’ dep 44.547 59.683 

disct. & exp 1.869.129 1.813.528 Accrued accounts 311,864 285,899 
Deferred debits $3,342 44.219 Reserves 1.563.583 1,674,134 

Surplus 1,092,063 760,675 

Total (each side 28,371,920 26,335.644 


x $5,200 000 preferred stock in the hands of the public. y $5,100,000 
\ 


preferred stcch in the hands of the public 20. p. 2684 
Nevada-California Electric Corp. £26 ,000,000 
y wint Exrpeted Sho tin. 
It is announced that the corporation is about to issue some $26,000,000 
of new bonds to provide for the refunding of present outstanding bond 
issues and to defray the cost of new construction, &c. The details of the 
new issue or issues are not yet available but it is reporte! that a group 
headed by Spencer Trask & Co. and Blyth, Witter & Co. will shortly make 
a public offering of the corporation's securities. 


Ne we 
/ 


; ; 


The present outstanding securities comprise $9,341,800 6°) Ist lien 
series A boads and $8,894,000 6 Ist lien series B bonds, both callable 
at 103 and int., and $1,298,000 Ist mtce. 6°) bonds of Nevada-C‘alifornia 
Power Co. and $1,774,500 Ist mtze. 6 bonds of Southern Sierras Power 


Co., both callable at 105 and int 

The Nevada-California Electric Corp. system is engaged in generating 
hydro-electric power on the eastern slope of the Sierra Nevada Mountains 
and in transmitting such power over the longest trans” in 
the world, extending throughout southwestern Nevada and the entire 
eastern of California from the middle of the State south to the 
Mexican line The system operates 11 bhydro-electric plants having a 
total installed generating capacity of 93,420 h.p., together with supple 
mentary steam and gas plants which bring the total capacity up to 106,620 
h.p. The main hydro-electric developments of the system are on Bishop 
Creek in Inyo County, Calif. The system also transacts a ceneral telegraph 
and telephone business, operating 650 miles of line paralleling the power 
system, and in addition it operates an extensive ice manufacturing business 
in southern California 


ission svstermn 


section 


' 
I 


Over 90°, of the system's properties are located in California All of 
the territor with the exception of a small portion in three counties in 
southera California, is served exclusively by the system V. 122, p. 2192 

New England Co. Power System. nn Report 


The final report of the New England Power System predecessor of the 











ew Enzland Power Association, affords the following comparison 
Calendar Years 1925 1924 1923 1922 , 
Gross earnings $7.866.891 $7.173.395 $7.468.330 $5.889.436 
Oper. expenses and taxes x4.8)04.2743 4.661.083 5.392.851 3.880.425 
Net earnings $3,062,528 $2,512,312 $2,075,479 $2,000,011 
Interest charges 1 354,636 1.382.813 1.942.452 982 957 
Preferred dividends 684,595 646.799 §95.842 520.739 
Second preferred divs 136,000 108 890 108.890 108.800 
Balance, surplus--_-_-. $887,297 $373,900 $318,384 $387 .516 
x Including depreciation.—V. 121, p. 707. 
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New York & Richmond Gas Ce. -Rarnings for Year 1925 








Operating revenue, $1,071,093: oper. exp.. wras. 324: oper. ine $325,769 
Non-operating income 1,549 
Gross income ; ~ $327.31 8 
Income deductions ‘. 149,066 
Net income ~ $178,252 52 
Balance Sheet Dec. 31 1925. 
Fixed capital. -$4. 628. 454 | Preferred stock $682,900 
Accounts receivable 115,245} Common stock 1,500 ,000 
Materials & supplies 99.644 | Capital stock subscribed 45,000 
Prepaid accounts 8 .224/| Bonds 2,125,000 
Subscr. to capital stock 19.815! Mtge. on office bldg 25,000 
def. charges & exp 271,790| Current & accr. liabilities 208.904 
Cash : 58,705|Consumers dep. & accr.int 221,361 
2 : | Reserves 106 937 
Total — side 5 201, 876 | Surplus 286,773 
—V. 121, 2752, 200 


New York Telephone Co.—Rutle Schedule Filed. 


As directed by order of the New York VP. 8S. Commission of May 26 1926. 
the compat» filed June 9 its propesed schedule of rates for service in 
N. Y. City Tais schedule has been filed under protest and with the 
claim that the rates in the prc posed schedule would still be insufficient 
to yield the company a fair return on its property ‘The schedule will 
not become effective until the Commission makes a further order and 
fixes the date on and after which it shal! be in force 

The new schedule of rates, if adopted, will mean an increase of 35c. a 
month for direct business telephones and an increase of l5c. for re sir loutial 
individual lies Orf.cials of the company estimated that of the 780,000 
subscribers in the Greater City 31‘ are classified ~*~ s and Hu 
are resideiit 

Simultai. usly the mpany subnitted a pretest to the Cemmission 
setting fuertu that the increases were insufficier t to allow the compan: a 
fair return cou its investment A mincrity cf the Commission, including 
the Chairman, recently favered allowing the company a greater increas 
in revenue toaa that authorized by the maje rity 

Under the rates uow in effect, which include the surcharge authori ed 
by the courts in 1924. a subscriber owning a direct business tele phone in 
Manhattan pars $4 40 a month minimum Under the new schedule he 


would pay $4 75 
now pays $5 5 


The 


A subscriber owning 


a residential individual telephone 
a month, and under the 


proposed rates would pay 34 


prot of the company. signed by Franklin Briggs, attorney, is 
as follows 
‘The New York Telephone Co., pursuant to the direction contained 


in your order in this proceeding, dated May 26 1926, files herewith, under 


protest, a schedule of rates, charges and rentals for the telephone service 
rurnished by it to the City of New York, designed to yield in the azgre 
Kate $9,111,378 additional net revenue yielded by the maximum rates, 
chargeable by said compan) in said city under your order made in the 
proc: edings dated Jan. 25 1923, effective March 1 1923 
he New York Tele *pho ne Co. hereby protests against and complains 

of your said order of M 26 1926 and of your opinion of t ie same date 
on the ground that the amount of additi nel revenue thereby HNowed 
will be insufficient to yield the company rease. ab mpensati nf r tua 
services rendered by it, and that if rates in ace rdance wit such orde 
and opinion are fixed and enforced by you the revenues jielled thereb 
will still be so inadequate and insufficient as to work ec uticubie eonfis a 
tion of the property of the company and cause it creat and irre carabk 
dan age in violation of the previsionus of toe Covstitution «cf tie Unite 
States.’ 2, p. 3204, 3083 

North Amertean Co.— Booklet 

A booklet, showing the company's growth - achievement, has been 
issued by the North American Co 122, p. 3084, 2496 

North American Light & Power Ce. & Subs. Report 
for Year 1925. 
Total gross earnings $32,155,558 
Operating expenses, maintenance and taxes 20517122 


Total net earnings from operation 


$11,638,436 
Othe: income 


905 389 


Total income $12,543,825 
Int. and amort of debt disct., $6,718.82; divs. on pref. stock 

of subs., $2,051,152: total 8,769,980 
Allowance for min. stk. int.. $3,845: depr. res., $2,289,517; total 2,293,362 
Dividends on 7° preferred stock 391,492 

Balance, surplus $1,178,992 
—V. 122, p. 2800 


Northern Canada Power, Ltd. 
All of the outstanding Ist mtge. 6! 


Bonds Retired. 


bonds, due 1938, were recently 


called for redemption as of June 1 1926 at 103 and int V. 122, p. 2192 
Northern Ontario Light & Power Co., Ltd. —\« 
Control. 
See Canada Northern Power Corp., Ltd., above and V. 122, p. 2949 
Ohio Fuel Corp. Acquire 8s Greensboro Gas Co. 
The stockholders of the Greensboro Gas Co. have accepted the propo 


sition of the Ohio Fuel Corp 


and will take part cash and bonds in a new 
concern called the Greensboro Gas Corp., which has been made a subsidiary 
of the Ohio Fuel Corp The deal, it is said, involves approximately $9,009 
000 The Greensboro concern was a closely held co:mpaiy 122, p.2652 


Ohio Power Co. To Issue Securities 
The company has applied to the Ohio P. t 
to issue $1 2.000.090 in bonds and stock 


Acquisitions. 
Commission for authority 
the proceeds to be used to ¢ —- ‘ 


treasury expenditures made during part of the past year for i7 proverent 
to its own properties, and to pay for the following properties The Ohio 
Service Co. of Coshocton (valued at $5,589,289 for which cash is to be 
a the Portsmouth (Q0.) Public Service Co. (valued at $2,170,442); the 
Northwestern Ohio Licht Co. of Liva. O. (valued at $2,117,865); the Lron 
ton (0.) Electric Co. for $854,952: the Pandora (O.) Electric Light Co. for 
$131,979. and the Chesapeake. (O.) Electric Co. for $30,967 

The Ohio Power Co. is controlled by the American (ias & Electric Co 
General R. E. Breed, Chiirman of the latter company, on June 7 state! 
that 10 properties were i ivolved in the proposed merger and that all were 
now controlled by hisco pany He added that the securities it was plannet 


to issue would con 
—V. 121, p. 3005 


sist of about $10.000.000 of bonds and $2. 000.000 stoc! 


Ohic River Edison Co. Pref. Stock Sold Bonbrizi:t & 
Co., Ince. and kastman, Dillon & Co. have sold at () 
ard div. from July 1 1926) to vield over 6.95% $1 
7‘- eumul. gvararteed pref. (a d.) stock 

Preferred stock entitled in event of dissolution or liquidation, whethe 
voluntary or involuntary. to 110 and divs. before any amount shall be paid 
to the holders of any other stock of the company Dividends payable 
Q J Red. as a whole on any div. date upon at least 3° and not more 
than 60 days’ notice. at 110 and divs Exempt from the present Federal 
norma! income tax Transfer Agent Sankers Trust Co New York 
Registrar. Central Union Trust Co., New York 

Guaranty Unconditionally guaranteed as to payment of dividends and 
liquidation price by endorsement of guaranty on each stock certificate by 
Penn-Ohio Edison Co 

Company Owns a modern steam electric power plant on the Ohio River 
near Toronto. ©.. with a present installed capacity of 88 090 h.p. which is 
now being increased ty 52000 hop The plant is connected with the 
transmission lines of Pennsyivania-Ohisc Power & Light Co., near Board 
man, 0., by a 132,000 volt steel tower transmission line of approximate!y 
39 miles, owned by a subsidiary of Ohio River Edison Co 

Least The plant, together with transmission line and substations has 
been leased to Pennsylvania-Ohio Power & Light (‘o. for a term of 999 years 
The net and unconditional annual rental will exceed the annual interest 
charges on the total indebtedness of the company upon completion of 


present financing p!us three 


times the annual dividend requirements of the 
4.600 000 preferred stock 


including this issue, to be outstanding. 





3341 


Pur pose .— Proceeds fram the ‘fale of this referred seeds, tuanther with 
those from the sale of $4,000,000 Ist mtge. gold bonds, and 80,000 shares of 
no par value common stock, will provide funds for extensive additions to the 
company’s plant, including the installation of an additional 44,000 h .p. of 


generating capacity. Compare also V. 122, p. 3211. 
Ohio Service Co.— Merger.— 
See Ohio Power Co. above.- wv. 116, p. 1533. 


Old Dominion Power Co.—Bonds Retired.— 
All of the outstanding Ist coll. 644s were recently called for redemption 
as of June 1 1926, at 100'% and int.—V. 122, p. 3084. 


Pacific Electric Ry. Co.—-Balance Sheet Dec. 31.— 


1925 1924 | 1925. 1924. 
Assets $s Ss } Liabilities x $s 
Road & equipm't 95,184,571 92,013,584) Capital stock 34,000,000 34,000,000 
Other investm'ts 4.651.558 10,128,160, Bonded debt 55,883,000 56,007,000 
Current assets 3.627.572 4,801,744) Open accts. with 
Def.& unadi. items 9.386.559 9.363.495 affillated cos __13,137.542 17,574,334 
Corporate deficit 14,055.586 Current liabilities. 2,275,236 11,650,220 
Depr. & other res. 6.118.364 5,510,998 
Other deferred & 
unadj. items 566.725 5,620,018 
Tot. (each side) 112850 259 130362,569 Corporate surplus 869,392 


A comparative income account was published in V. 122, 


Pennsylvania Power & Light Co. 
The company, it is announced, 


p. 2330. 
iequisitions. 
has acquired the Panther Valley Electric 
Co. of Lansford, Pa. and has arranged to acquire the Lehighton (Pa.) 
Electric Light & Power Co. Thecompany isa so concluding details for the 
purchase of the Palmerton (Pa.) Lighting Co.—V. 122, p. 2497. 
Philadelphia Rapid Transit Co.—FKquity Suit to Compel 
Restoration of 5-Cent Fare Dismissed in Federal Court. 
Judge Dickinson in the U. 8. District Court at Philadelphia June 8 dis- 
missed the suit in equity brought by Daniel J. Furey, a taxpayer, to compel 


the company to refund to citizeas ‘of Philadelphia $57,000,090 excess fares 
collected by the company siace the rate for fare was increase 1 from 5 cents 


Mr. Furey also sought to have the 5-cent fare restored, on the ground that 
the Public Service Commission Act of Pennsylvania was unco istitutional 
because it abrogated the rights of citizens and impaired the obligation of 


the 1907 coatract between the city and the Philadelphia Rapid Transit Co. 
for the 5-ceat fare for 50 years. In dismissing the suit Judge Dickinson 
said all the questions raised ia the ac ‘tion had already been passed on by the 
State courts Vv. 32. p 2801, 30 


Portland k.Jectric Power Co.— Listing. 

The New York Stock Exchange has authorized the listing of $500,000 
additional Ist lien & ref. mtge. gold bonds, series B 6°7, due May 1 1947, 
making the total amount of Series B bonds, the listing of which bas been 
applied for (after deducting bonds retired and cancelled), $12,629,600 (of 


which total $4,908,400 are now outstanding in the name of 1 -ortland Ry. 
Lizht & Power Co. and $7,721,200 in the present name) ws Sees Dp 
$211. 2351 


Public Service Electric & Gas Co.-—Stock Authorized.— 


The New Jersey vo U. Commissi n hav authorized the company to issue 
2,500,099 snares ef ne par value commen stock at $10 a share, reserving for 
f ~- ‘consideration the pr ope sed issue of 150,000 shares of 6% cumulative 

rot stock 

" yon A. Clark, Jr., an employee of the Public Service Corp. of New Jersey 
aid predecessors for 25 years, has assumed the effice of Vice-President in 
charze of operations of the cas department of the Public Service Electric 
& Gas Co., to succeed the late Henry D. Whitcomb. “erbert F. Ferris, 


formerly general superintendent of manufacture, 


manarer. EKdward tt. Earnshaw continues in the capacity of chief enzineer. 
’. 122. p. 4084 


Puget Sound Power & Light Co. — Wins Suit 

The Old Colony Trust Co. won June 1 in the U. 8. Games Court its 
fivht as mortzazee to prevent the sale for taxes by the county of King, 
Wash., of property of the company. 

Reversing the lower courts, the Supreme Court ordered the case tried on 
its merits. 

Members of the Supreme Court while the case was under argument, 
suggested that the proceedings against which the Trust company complained 
might be regarded as a conspiracy on the part of officials of Seattle, of 
Kine County, and of the State. 

The city purchased a street railway from the power company with an 
agreement to pay a part of the annua! taxes assessed against it. When the 
taxes were not paid, the sheriff of King County levied, after the sale had 
been completed, upon other property of the power company, and not upon 
the property of the street railway. The county defended the action on the 
ground that it was a proper exercise of ‘‘discretion.’’—-V. 122, p. 2652. 


Rapid Transit in N. Y. City. —Surface Offered 
to City. 


Former Comptroller Charles L 
Estimate June 10 and added the 


has been made general 


Lines s 


Craig appeared before the Board of 
Ninth Ave iue surface line to the Fourth 
aid Madison Ave iue and Eighth Aveoue lites, which he previously had 
off. red to sell to the city, and informed the Board me nbers that all three 
lias could be purchased for approxi nately $7.009,000 

Although most of the menbers of the ‘Board appeared to think this a 

very reasonable figure, Mr. Craig, because of the objection of Julius Miller, 
Borouczh President of Manhattan. failed to have a resolution adopted ar ling 
the Niath Avenue line specifically to the lines to be coasidered at a hearing 

on June 22 Mr. Craig said 
If the “Board acts expeditiously it won't have to pay anything like $100,- 


090,000, which I have heard mentioned The city can obtain these lines 
for about $7,000,000, a little more or a little less 
These lines cost $59,000,000 to build and equip There are about 35 


miles of track We will sell the Fourth a 
Ave ue lines for about $7,000,000 
line for good measure 

There has been so much misunderstanding about this matter that I 
want to enphasize two things. One is that those that I speak for have 
not i terest ia bus operations of any kiid. 

These three lines are without a dollar of indebtedness. They were 
turned back to their owners by the New York Kailways with ol4 rolling 
stock If they are to contiaue operation the o vaers are co \feonted with 
the ‘essity of assessments to provide new rolling stock and power 

Most of the persons interested ia the lines are well along in life. Rather 


nd Madison Aveaue aod EKiehth 
and we will throw in the Ninth Avenue 


ne 


than deplete their estates by the additional invest nents required for new 
rolling stock, they are williag to offer the lives at liquidated prices so that 
the ily may clear these arteries of traffic. The price is so low that nobody 
ea take any exception to it The most congested streets in the world will 
be cleared, ia the case of the Fourth and Madison and Eichth Aveoue lines 
fro Vesey Street to the Harlen River, and in the case of the Ninth Aveaue 
line from the Cortlandt Street Ferry to within 300 yards of the Fort Lee 
Ferry Il do not know of any greater thing the Board could do than to 
recapture for traffic purposes these great thoroughfares 
For nearly three-quarters of a century these streets have been controlled 

viversely to the city under ancient grants It would seem to be trifling 
with its responsibilities if the Board should lose an opportunity to rid these 
streets of street cars at a ridiculsouly low price 

On May 10 Governor Smith signed a ne enpowering the City of New 
York in certain cases to acquire a oo re ve fron the streets of the city 
any street surface railway or elevated raily vay and to issue stock, bonds or 
tax notes to defray the cost dearest V. 122, p. 1170, 349 


lil. Beloit & Janesville RR. 
fnterurban Ry. to Surrende Road 
Plan for Underlying Bond Issue 
standing $907,000 Ist mtge. 5°7 gold bonds of the Rockford 
Beloit & Janesville RR. are notified by the bondholders’ pro- 
tective Committee that the receiver of the Rockford & Inter- 
urban Ry. proposed to turn back that portion of the road 
covered by the above bonds to the bondholders and that the 
committee has proposed a reorganization plan outlined below. 
The committee’s letter to the bondholders says: 


Reckford Roc ford & 
/ Proposed Reorganizatio 


The holders of the out 
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The receiver of the property of the Rockford & Interurban Ry. proposes 
to turn back and surrender the property of the Rockford Beloit & Janesville 
RR. on the ground that the same is now being operated at a loss and if 
continued in operation by the receiver will impair the security of the bond 
holders of the Rockford & Interurban Ry whose mortgage is being fore 
closed, and which, as to.the property in question, is junior to the lien of 
the mortgage securing your bonds 

The receiver's petition to turn back the Rockford Beloit & Janesville 
divisional property was heard at Kockford, I., by the Circuit Court cf 
Winnebago County on Ayril 17 1926, and was again before the Court on 
April 24 1926 Action thereon has been deferred because it was thought 
that the receiver was not the proper party to make the application, pending 
the intervention in the proceedings of the bondholders’ protective committee 
of the Rockford & Interurban Ry It was indicated at the latter hearing 
that that committee weuld at an early date ask leave to intervene in the 


proceedings and would pre the application previously made by the 
receiver. The receiver has also petitioned tne Illinois Commerce Com- 
mission for leave to abandon the operation of the divisional interurban 
line covered by the mortgage securing your bonds 

The committee believes it is essential to the interests of the bondholders 
that the propert ecuring your bonds be continued in operation, and that 
such operation cannot be indefinitely continued either under the present 
receivership at Kockford or otherwise without the expenditure of sub 
Stantial amounts for the rehabilitation of the property, as the committee 
finds on investigation and examination that the same is badly run down 


and in poor physical condition. « 
In the opinion of the comn wivantage will accrue to the bond 
holders by further delaying action to foreclose the mortgage securing your 


itte« no 


bonds rhe committee has accordingly determined to cause such pre 

ceedings to be instituted and to this end, as the holder of a majority of the 
bonds outstanding, has appointed Hugo A. Van Oven, President of the 
sSeloit State Bank, of Beloit, Wis., as trustee under the mortgage, to fill 
the vacancy caused by the resignation of the original trustee It is con 
templated that such foreclosure proceedings will be brought as soon as the 
requisite consent of the Circuit Court of Winnebago County, Ill., has been 


obtained to make the receiver of that Court now in possession of the property 
a party defendant to the suit 

In view of the committee a large loss will be inevitably sustained by the 
bondholders under any circumstances Undoubtediv the loss will be 
greater in the event the property is ultimately sold for its junk value than 
will be the case if a reorganization is effected which will insure its continued 


operation Such operation will not be possible without the expenditure 
of the moneys necessary for the rehabilitation of the property, and the 
committee is without funds for this purpose, and it is not disposed to 


recommend that the 
would be necessary 
the property. 


bondholders be subjected 
to provide for 


to the assessments which 
the reorganization and operation of 


Terms of Proposed Reorganization. 


The committee has, however, received a proposition from T. M. Ellis. Jr., 
of Beloit, Wis., and has entered into an agreement with him, under which 
proposition as embodied in such agreement it is contemplated that the 
properties when sold at foreclosure proceedings will be acquired by a new 
company to be organized by Mr. Ellis and that all bondholders desiring 
to exchange their bonds for stock of the new company will be enabled to 
do so at the rate of 3 shares of preferred stock (par $50 each) and one share 
of common stock without par value (out of a total issue of 7,000 shares cf 
such common stock) for each 81.000 in principal amount of the bends 
surrendered for such exchange, which bonds shall be accompanied by the 
unpaid Interest coupons appertaining thereto, unless in any instance this 
requirement is jointly waived by the committee and Mr. Ellis 

The committee believes Mr. Ellis’ prepcsition to be the most favorabk 
under all the circumstance: that can be obtained The committee has 


accordingly adopted a plan based upon such agreement for the reorganiza- 
tion of the property securing your bonds and fer the readjustment of the 
interest of the bondholders therein, and has filed such plan with the Centr: 1 
Trust Co. of Illinois, 125 West Monroe St Chicago, as depositary for 
the committee 
The committee recommends the plan to the bondholders and believes 
that failure to accept it will result in the abandonment of the pr: perts 
and in its ultimate sale for scrap purposes From any price recei 
such a sale there would have to be deducted the cost of the f 
receivership proceecings, with the result 
bondholders would be trifling in amount 
Realizing the gravity of the situation, the committee has given consider- 
able time to the solution and has confidence that the plan adopted by the 
committee offers a better opportunity for saving a substantial part of your 
investment than any other plan available. The committee has reached 
this conclusion because it believes that a substantial value can be received 
by the bondholders only by obtaining skilled manarement and new capital 
from experienced public utility operators Mr. Ellis is the controlling 
interest in the Beloit City traction system, which the committee is advised 
is now and for a number of years last past has been operated by him at a 
substantial profit, and the committee feels fortunate in having secured the 
offer from him to acquire the interurban lines securing your bonds 
The bondholders are requested to send in their approval of the reorganiza 
tion plan on or befere June 15 
Commitiee.-William Farsen, Chairman, 
York City. Otto Schadde, Baraboo, Wis. 


Rockford & Interurban Ry.—Reorg. Plan for Divisional 
Bond Issue.—See Rockford Beloit & Janesville RR. above. 
—V. 122, p. 3085. 


Roxborough Chestnut Hill & Norristown Ry.— Bons 

We are officially informed that holders of approximately $50,000 of the 
$371 COC first mortgage 5% bonds, due June 1. agreed to extension until 
June 1 1936 with an increose in the interest rate to 6° The balance was 
paid off in cash at the Real Estate Title Insurance & Trust Co., Philadel 
phia, Pa ’. 106, p. 87. 


Southern Bell Telephone & Telegraph Co.—(uap/i- 
talization Increase—Cumberland Bell Telephone & Telegraph 
Co. to Merge With Co.—The company has filed a certificate 
with the Secretary of State at Albany, N. Y., increasing its 
authorized capital stock from $50,000,000 ($45,000,000 
outstanding) to $100,000,000 par $100. Part of this increase, 
it is reported, will be issued in exchange for the outstanding 
$34,999,900 capital stock of the Cumberland Telephone & 
Telegraph Co. on a share for share basis, and to reimburse 
the American Telephone & Telegraph Co. for $11,377,626 
which the latter has advanced to the two companies.—V. 
122, p. 2498. 


Savannah Electric & Power Co.— Notes Sold.— Stone & 
Webster, Ine., Blair & Co., Ine., Brown Brothers & Co . 
and Blodget & Co., have sold at 9914 and interest, to yield 
over 514%, $1,700,000 3-vear 5‘ gold coupon notes. 

Date June 1 1926; due June 1 1929. Principal and interest (J. & D.) 
payable in New York, Boston and Chicago. Denom. $1,000 c*. Callable, 
all or part, at any time on 30 days’ notice, prior to June 1 1927 at 101. and 
interest; on June 1 1927 and thereafter prior to June 1 1928 at 100% and 
interest; and on June 1 1928 and thereafter prior to maturity at 100 and 
interest. Interest payable without deduction for normal Federal income 
tax up to 2%. Chase National Bank, New York, trustee 
Capitalization Outstanding as of April 30 1926 (Adjusted to Reflect This Issu: 

of Notes). 

First and ref. mtge. bonds due 1941 and 1945 — 
Underlying divisional bonds due 1947 and 1952 (closed 
Equipment trust certificates due 1926-28 nee 
3-year 5% gold coupon notes due 1929 (this issue) 
Debenture stock - - 

Preferred stock ---- -- 1,000,000 
Common stock - Ke . . 2,500,000 

Company .—Supplies without competition the electric light and power and 
electric railway and bus service in Savannah, Ga., and in the nearby towns 


ed on 
reclosure and 
that the final distribution to the 


Farson, Son & Co New 


..--.-$2,917,500 
3.072.000 

32,258 

1,700,000 


of Thunderbolt and Port Wentworth, and furnishes interurban service to | 


the adjacent communities of Isle of Hope and Montgomery. It serves an 
area of approximately 35 square miles with a population of over 90,000. 
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1.436.800 | 





[Vou. 122. 


Company has three steam power plants with a total capacity of 24,500h.p., 
the largest of which. Riverside Station, has a capaicty of 17,400 h. p. 
There are 150 miles of transmission and distribution pole lines and an under- 
ground system in the business district occupies 13 miles of street. The 
electric railway department operates 102 passenger cars over 62.6 miles of 
track, including both city and suburban service, and in addition operates 
buses in Savannah. The replacement value of the company's physical 
properties is estimated at about $12,500,000. This does not include any 
valuation for franchises or other intangibles or for a new 20,000 h. p. unit 
and equipment now being installed at an estimated cost of $2,300,000. 

Purpose .—Proceeds will be used to pay in part for important additions to 
company’s station capacity and distribution system necessary to meet the 
increasing demand for electric light and power service and to retire floating 
debt already incurred for this purpose. 

Earnings and Expenses, 12 Months Ending April 30. 
1925. 

Gross earnings -- _ $1,899,777 
Operating expenses and taxes 1,186,206 


1926. 
$2,060,436 
1,298 857 


$761,579 


430,588 
$330,991 
Management and Control.—Company is under the executive management 
of Stone & Webster, Inc Over 97°, of the common stock and a portion 
of the debenture stock of the company is owned by Engineers Public 
Service Co.—V. 122, p. 2331. 


. . . ’ ’ 

Southern California Edison Co.— Bonds So/d.— 
Harris, Forbes & Co., E. H. Rollins & Sons and Coffin & 

: i : - or 
Burr, Inc., have sold at 9814 and interest, yielding 5.10%, 
$40,000,000 ref. mtge. gold bonds, series of 5s, due 1951. 

Dated July 1 1926; due July 11951. Interest payable J. & J. in New 
York, Chicago or Los Angeles, without deduction for the normal Federal 
income tax up to 2%. Exempt from personal property taxes in California. 
Denom. c* $1 000 and $500, and r* $1 000, $5,000 and $10,090. Redeem- 
able on any interest date at 105 and interest until and including 1941, the 
premium thereafter decreasing 4% per annum, the bonds being redeemable 
Jan. 1 1951 at 100 and interest Harris Trust & Savings Bank, Chicago, 
and Pacific-Southwest Trust & Savings Bank, Los Angeles, trustees. 

Legal Investments All refunding mortgage bonds heretofore issued are 
lega! investments for savings banks in California, and application has been 
made to the Superintendent of Banks to certify these additional bonds. 

Issuance Authorized by California Railroad « ommission. ; 

Business.—Company owns and operates one of the most comprehensive 
systems in the world for the generation, transmission and distribution of 
electricity for power and lighting purposes. The territory served embraces 
ten large counties in Southern and Central California (including Los An- 
geles), with a population of over 2,500,000 and an area of 55,000 square 
miles 

Property The electric generating plants of the company have a present 
installed capacity of 735.700 h. p., of which 465,700 is hydro-electric and 
270.000 is steam. The total output of these plants for the year ended 
April 30 1926 was 2,041,236.333 k. w. h ; 

The largest hydro-electric development of the company is located on Big 
Creek and the San Joaquin River and includes power houses with a generat- 
ing capacity of 345.700 h. p. This project, upon completion, will include a 
drainage area of 1,200 square miles and wil! yield considerably more than 
1,400,000 h. p. of hydro-electric energy. 

The Long Beach steam plant of the company is the largest steam plant 
west of Chicago and has a present installed generating capacity of 207.600 
h. p A new generating unit of 89,000 h. p. is now being installed and is 
scheduled for operation on July 1 1926, which will being the total generating 
capacity of this new and efficient steam plant up to 287,600 h. p. 

Capitalization upon Completion of This Financing. 


Net earnings $713,571 
Annual interest requirements on bonds and equipment certifi- 
cates, $345,588; this issue of coupon notes, $85,000 


Balance 


iS 


Common stock (paying 8% aed .---$43,517 372 
Preferred stock, series A 7% 25,180 850 
Preserred stock, series B 6‘ 24 290,275 
Original preferred stock, 8% a 4 000 000 
Ref. mtge. bonds, series of 5s. due 1951 (this issue) _ 40,000,000 


do Series of 6s, due 1943 
Debentures 7% due 1927 to 1928 (secured by refunding mtze.) 0 
Underlying (secured by closed mortgages) 49 553,700 
In addition to the stocks shown above as outstanding, the company has 
subscriptions for $4,630,825 preferred and $4,105,900 common stock, which 
is being paid for on the partial payment plan. 
Earnings Year Ended April 30 1926. 


26 500,000 
965.000 


Gross earnings ‘ $25 653,217 
Operating expenses, maintenance and taxes 8,525,311 


Net earnings available for int., deprec’n, divs., &c $17,129,906 
Annual interest charge on $118,018.700 bonds $6,288,540 

Bond Issue The refunding mortgage bonds are secured by a direct 
mortgage on the entire California property of the company, subject only to 
the lien of closed mortgages securing the $49,553,700 underlying bonds, for 
the retirement of which refunding mortgage bonds are reserved. The 
$1,965,000 of the company’s 7% debentures outstanding are equally and 
ratably secured with the refunding mortgage bonds 

Additional! bonds may be issued for only 75% of expenditures for addi- 
tions and extensions to the company’s properties, provided net earnings for 
a period of 12 months ending not more than 60 days prior to application 
for issuance of the additional bonds have been equal to at least 1% times 
the annua! interest charges on all refunding mortgage bonds, including those 
proposed to be issued, and on all bonds for the retirement of which refunding 
mortgage bonds are reserved. : 

Refunding mortgage bonds may be issued par for par for the retirement 
of underlying bonds, bonds of equal lien, and debentures and bonds of 
another series under this mortgage. Bonds may be issued in various series 
with such maturities, rates of interest, redemption features, &c., as may be 
determined from time to time. 

Special Trust Fund.—Adequate provision for protection of the security 
of these bonds has been made in the mortgage by means of payments by the 
company into a special trust fund, which may be increased or decreased by 
agreement between the trustee and the company. This fund may be with- 
drawn for the cost of extensions and additions against which no refunding 
mortgage bonds shall be issued for renewals and replacements, or at the 
option of the company for the retirement of refunding mortgage or under- 
lying bonds. 

The Company is subject to general regulation by the Railroad Commis- 
sion of the State of California. 

Purpose of Issue.—Proceeds of this issue will be used to retire $33,919,000 
gen. & ref. mtge. 6% bonds, to reimburse the company for expenditures 
made in connection with the payment of $2,317,400 additional mortgage 
bonds and for extensions and additions to the property. This retirement 
of gen. & ref. mtge. bonds will! result in a 40% reduction in the total amount 
of outstanding bonds underlying the refunding mortgage and will also 
accomplish a saving to the company in interest charges.—V. 122, p. 3085. 


Springfield City Water Co.—Earnings.— 





Calendar Years— 1925. 1924 
Gross earnings - : a a $295,681 $273,859 
Operating, expenses - - - - - 108 ,228 105,068 
\;. 29,451 25,772 
Interest deductions - - - Si 65,596 59,549 
Amortization charges and expenses nae ae 3 43,390 
Dividends preferred stock - - ~~ ~~ - 21,000 
Dividends common stock - - 2,000 

Balance applicable to reserve & depreciation. - - $28 422 $27 ,079 

V. 122, p. 2331. 

Syracuse Lighting Co., Inc. Annual Report.— 
Calendar Years— 1925 924. ™ 


Gross earnings cihalel atte eile ; . — 
Operating expenses -_------- a ts ao daed 


$6,072,197 $5,474,997 
4,150,433 3,839,527 


YL eee —e $1,921 ,764@ $1,635,469 


Income deductions : sh as ua sn do ee ip entec bain 601,781 630.249 
Dividends on preferred stocks...........------- 264 261 146,333 


Bal. avail. for divs. on com. stk., amort. of intan- 


gible capital and other corporate purposes - $1 055,7225R $858 887 
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Balance Sheet Dec. 31 1925. 


Liahbilities— 
Preferred stock 8° _- 


Assets— 


Plant & equip., inel. real est_$20,777.474 


$2,000 000 
Intangible cap. to be amort_. 


251.000] Preferred stock 7% 1,000,000 
Other current assets 1x} 28.990] Preferred stock 6'4% 3 1,864,200 
Unamort. debt dise. & exp__ 551,948] Common stock 4.834.600 
Sundry deferred charges 29.502} Funded debt 11,901,000 
Advance accounts __- : 115,886 | Capital stock subscribed 124,900 
Acc'ts & notes receivable 685.080} Accounts payable 387.018 
Subscribers to capital stock __ 59.267} Accrued accounts 404.447 


Materials and supplies 


675,069 | Coupon interest matured 
Cash on hand and in banks 


399,808 | Reserve for retirements 
- Other reserves 
Profit and loss 


128 906 
519.098 
104,291 


Total (each side) 303,563 


—V. 122, p. 2653. 
Southern Cities Utilities Co.— Votes Retired.— 
All of the outstanding 8% notes, due 1931, were recently called 
redemption as of June 1 1926 at 102 and int.—V. 122, p. 2193. 


Southern Edison Co., Chicago.— New 


E See Arizona Edison Co. above. 


- $23,574,025 


for 


Name. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Committee Formed to Represent Bondholders in Proposed Merger. 


The committee (below) has been formed to represent holders of the Ist & 
refdg. mtge. 5% sinking fund 35-year gold bonds in a proposed merger by 
consolidation or sale of the company and its subsidiary, the Terre Haute 
Traction & Light Co., with the Indiana E'ectric Corp. and Central Indiana 
Power Co. and the latter company's subsidiaries. To accemplish this 
merger, a readjustment plan is being prepared 

Information and estimates, which the committee believes to be substan- 
tially accurate, with regard to the companies above mentioned, the purposes 
and general provisions of the proposed merger and its effect upon the bonds, 
have been furnished in a circular letter to the bondholders as follows: 

The Terre Haute Indianapolis & Eastern Traction Co. owns er leases 
and operates an extensive system of street and interurban railroads extend 
ing in a general easterly and westerly direction across the central part of 
Indiana, and passing through the cities of Terre Haute, Indianapolis and 
Richmond, with several branches connecting at Indianapolis and Terre 
Haute. In addition to its railway business, company is engaged in dis- 
tributing electrica! energy for light and power throuzhout its territory. 

As a result of the competition of automobile buses and privately owned 
automobiles operated over highways maintained at public expense, the 
street and interurban railway business has become less profitable. Com- 
aps dy light and power department. on the other hand, has increased until 
t has become an important part of its business, instead of a mere incident 
as it was at the time the bonds were issued, and is now necessary to the 
successful operation of the system. The light and power operations have, 
however, been restricted to the disposal of surplus current which it is able 
to generate in its existing power stations over and above the amount re- 
quired for railway purposes. The supply is insufficient to meet the grow- 
ing public demand in the territory... The necessary additional generating 
and transmission facilities cannot be financed by the company under exist- 
ing conditions. 

The Indiana Electric Corp. and the Central Indiana Power Co.'s sub- 
sidiaries (the latter company now being a holding company) are light and 
power companies, having a new central generating station of large capacity 
and extensive transmission and distribution systems covering territory 
adjacent to or connecting with that of the Terre Haute Indianapolis & East- 
ern Traction Co., including an extensive light and power transmission and 
distribution system in and about Indianapolis 

The company created by such merger will be the largest light and power 
company in the central part of Indiana, and it is believed that it will have 
ample generating capacity, adequate facilities for transmission and distribu- 
tion, a strong and experienced management and financial! resources which 
will enable it to develop and supply the growing market for light and 
— throughout the territory, including the requirements of the railway 
lines. 

It is contemplated that securities of the various companies to be merged 
shal! be exchanged for securities of the merged company in order to simplify 
the financia! structure and to make it possible to establish a ready market 
for securities held by the public and for those hereafter to be issued to develop 
the business. It is proposed that the Traction Co. bonds shal! be exchanged 
in equa! principal amounts for Indiana Electric Corp. Ist mtze. (and ref.) 
5% gold bonds due Oct. 1 1965. to be secured by an existing mortzaze of 
Indiana Electric Corp., to be a first lien upon the ceitra) zenerating plait 
above mentioned, located in the coal fields at Dresser, Ind.. and recently 
constructed by Stone & Webster, engineers; upon a large substation near 
Indianapolis, a 133,000 volt line connecting this substation with the power 


plant at Dresser and upon various other high tension transmission lines 
owned or to be acquired by that co ; upon existing West Tenth St. power 
plant of the Terre Haute, Indianapolis & Eastern Traction Co 


in Indianap 
olis, the capacity of which is to be more than doubled at an early date; 
and upon a portion of the railways, rizhts of way and transmission lines now 
owned by the Terre Haute Iudianapolis & Eastern Traction Co., the re 
maining portions of its present railway system to be conveyed to a new 
railway company the common stock of which will be held by the merged 
company 

It is also contemplated that this mortgage will become a direct lien upon 
property now owned by the Merchants’ Heat & Lizht Co., having an ex 
tensive light and power distribution system in and about Indianapolis, and 
upon like properties now owned by several other subsidiaries of the Central 
Indiana Power Co. located in adjoining territory, subject to the lien of cer- 
tain divisional underlying bonds; and upon the property of the Terre Haute 
Traction & Light Co. which owns the railways and light and power system 
in Terre Haute, these last properties also to be subject to certain underlying 
bond issues 

It is now estimated that upon the completion of the merger the underlying 
divisional bonds outstanding in the hands of the public will amount to ap 
proximately $15,000,000; that the Ist mtze. (and ref.) gold bonds, of which 
the Traction ©o. bonds will be a part, will amount to approximately $29,- 
500,000; and that back of these bonds the company will have outstanding 
approximately $11,500,000 of prior preference stock, $7,000,000 of 2d pre 
ferred stock, and $10,000,000 of participating adjustment preferred stock, 
with a large equity represented by common stock It is now planned to 
expend approximately $2,900,000 of the proceeds of the above mentioned 
securities upon immediate improvements and extensions of that portion of 
the properties upon which the new bonds will have a direct lien. 

The operating engineers of all of the properties involved have estimated 
that the earnings available for bond interest charges for the first year of the 
operation of the merged corporation wil! be approximately 1.9 times its 
agveregate bond interest charges for such year 

t is believed that the company will be amply able to finance its capital 
requirements, after the compietion of the merger, by the issue of additional 
Ist mtge. (and ref.) bonds and preferred stock The entire procedure under 
the plan and the issue of securities will be subject to the approval of the In 
diana P. 8. Commission. 

The committee and the holders of a large amount of the bonds consider 
this proposed readjustment plan and agreement hizhly favorable to their 
interests and recommend that the bonds be deposited with Fidelity Trust 
Co., depositary, 325 Chestnut St Philade! phia 

The compensation and expenses of the committee are to be assumed by 
the merged company. 

Interest will run upon the new bonds from and after the date when it 
ceases to accrue upon the deposited bonds and al! such interest when and 
if received by the committee will be distributed without delay to the holders 
of certificates of deposit 


Commitiee.—Wm. P. Gest (Pres., Fidelity Trust Co.), C. 8. W. Packard 
(Pres., Penn. Co. for Ins. on Lives & Granting Annuities), and H. G. 
Brengle (Pres., Phila. Trust Co.), with M.8. Altemose, Sec’y, 325 Chestnut 
St., Philadelphia.—V. 122, p. 1171. 

Terre Haute Traction & Light Co.— MVerger.— 

See Terre Haute Indianapolis & Eastern Traction Co. above.—V. 
22, p- 2193. 


Twin City Rapid Transit Co. New Director. 
A. F. Pillsbury, Treasurer of the Pillsbury Flour Mills Co 
elected a director, to succeed the late E. Pennington.—V. 
Union Passenger Ry., Phila.— Dinidend. 
The directors have declared the regular semi-annual dividend of $4 75 
per share, payable July 1 to holders of record June 15, less first and second 


, has been 
22, p. 2653. 








quarterly installments of the 1925 income tax, amounting to 60 cents 
per share.—V. 121, p. 2878. 


Union Traction Co. of Phila.— New Dire:tor.— 
Frank Disston, President of Disston Saw Works, has been elected a 
director to succeed the late C. A. McManus.—V. 121, p. 3133. 


United Gas Improvement Co.—May Increase Dividend 
Rate Nezt Quarter.— 

The directors have declared the regular quarterly dividend of 2%, payable 
July 15 to holders of record June 30 

President Samuel T. Bodine announced on June 10 that he was authorized 
to say that the directors feel that the time is at hand when they will be 
justified in increasing the annual distribution to the shareholders from the 
company’s net earnings. In just what f rm the increased distribution will 
be accomplished, Mr. Bodine said, had not been finally determined. 
Several methods are said to be receiving serious consideration, and it is 
believed that a plan can be completed and made public within the next 
three months.—V. 122, p. 2193. 


United Rvs. Co. of St. Louis.—Fare Increase Sought.— 

Receiver Wells has applied to the Missouri P. 8. Commission for permis- 
sion to immediately increase fares to 8 cents or 2 tokens for 15 cents, stating 
that the company under the present 7-cent fare is unable to earn a fair 
return on valuation. Mayor Miller stated that the City of St. Louis, Mo., 
will oppose the increase, which would net the company about $1,200,000 
additional revenue annually. No date was set for a hearing on the appli- 
cation.—V. 122, p. 2950. 


United Towns Electric Co., Ltd.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $100,000 6% 
Ist & ref. mtge. 20 year sinking fund gold bonds, series *‘A.'’—V, 122, 
p. 2194. 

Utica Gas & Electric Co.—Capitalization Changed .— 

The stockholders on May 28 (a) voted to reduce the authorized 7% 
cumul. pref. stock from $8,000,000 to $6,000,000, par $100; (6) changed 
the authorized common stock from 40,000 shares, par $100, to 400,000 shares 
of no par value (10 shares of the latter to be issued in exchange for each 
share now held),and (c) approved an authorized issue of 100,000 shares of 
$6 cumul. pref. stock without par value (red. all or part at $105 and divs. 
upon 30 days’ written notice).—V. 122, p. 2801. 


Utilities Power & Light Corp.—Subsidiary Seeks Con- 
trol of Derby Gas & Electric Co.— 
See that company above.—V. 122, p. 3212. 
Vermont Hydro-Electric Corp.—Report.— 
Income Account—Year Ended Dec. 31 1925. 





Oper. rev., $705,622; oper. exp., $325,721; net income. .__..--_- $379,901 
Non-operating Income. ... <<. ..<c-cccccccccceecscccccccccsccs 452 
OO A eee ee ee ee $383,353 


Int., $147,355; amort. of bond discount & exp., 


21,638; rents 
$19,303; Federal taxes, $18,569; total 


Provision for retirement of plant property---.-.--.---.----.----.. 34,394 
Dividends on preferred stck.. .. 2... 2c cn scene een we nescence 52,943 
Balance surplus... .. oc cccccnccccccccaccccesccceceesesscce $89,151 


—V. 120, p. 1461. 


West Penn Power Co.—Notes Called.— 
All of the outstanding Ist equip. trust notes, due 1927 to 1930, have 
been called for payment June 15 next at 103 and int.—V. 122, p. 2045. 


West Philadelphia Passenger Ry.—Dividend.— 

The directors have declared the regular se.ni-annual dividend of $5 per 
share, less $2 per share payable July 1 to holders of record June 15. The 
$2 deduction is for the purpose of covering expenses in connection with 
extending the second mortgage bonds and the first and second quarterly 
instalments of the 1925 income tax.—V. 122, p. 2654. 


Western Public Service Co.—Tenders.— 

The International Trust Co., trustee, Denver, Colo., will until June 15 
receive bids for the sale to it of Ist mtge. 6% gold bonds, series A, dated 
April 1 1925, to an amount sufficient to exhaust $49,337.—V. 121, p. 3006 


Wisconsin Power & Light Co.— Bonds Offered.—Hinl, 
Joiner & Co., Halsey, Stuart & Co., Ine., and Paine, Webber 
& Co. are offering at 95 and int., vielding over 5.33%, 
$1.000.000 Ist lien & ref. mtge. 5% gold bonds, series BE. 

Dated May 1 1926: due May 1 1956. Int. payable M. & N. in New 
York or Chicago. without deduction for Federal income taxes not in excess 
of 2%. Denom. e* $1,000, $599 and $109 and r* $1,000 or authorized 
multiples thereof. Red. all or part upon 40 days notice at following prices 
and int.: on or before April 30 1936 at 105, after April 30 1936 but on or 
before April 30 1946 at 103, after April 30 1946 but on or before April 30 
1951 at 102'%, after April 30 1951 but on or before April 30 1955 at 102, 
less \¢ of 1° per annum for each full year elapsed after April 30 1951; after 
April 30 1955 at 100. Company will agree to reimburse the holders of 
series E bonds If requested within 60 days after payment of the tax for the 
Penna. and Conn. 4 mills taxes, and for the Mass. income tax on the int. 
of the bonds not exceeding 6° of such interest per annum. Continental & 
Commercial Trust & Savings Bank, Chicago, trustee. 

Issuance Authorized by the Railroad Commission of Wisconsin. 
Data from Letter of President Marshall E. Sampsell, June 7 1926. 

Company.—A Wisconsin corporation. Now supplies, without competi- 
tion, electric light and power service to 152 communities situated in 20 
counties of central and eastern Wisconsin, and including the cities of Beloit, 
Fond du Lac, Sheboygan, Janesville and Monroe. ‘Ten communities are 
supplied with gas, 3 receive water, 15 receive street railway or interurban 
service, and 2 cities are supplied with heating service. In addition to the 
territory served direct the company wholesales electrical energy to 48 
tributary communities. The population served, directly or indirectly, is 
estimated to exceed 600.000, and the territory embraces the well-known and 
prosperous manufacturing and dairying country lying west and north of 
the city of Milwaukee. 

Capitalization Outstanding With Public (After This Financing). 


Preferred stock, 7°, cumulative sei Se ida A ee hale . - -6,907 ,900 
Co nmon stock ==; , 6,389,900 
Ist lien & ref. mtge. gold bonds (incl. this issue a7 660,600 


Divisional bonds ist & ref. mtge. 5s, due 1947 

do various issues, 5s and 6s, maturing 1926 to 1946 incl 

a $2.043,400 are 6°% series A, due Dec. | 
series B, due Sept. 1 1948; $2,235,200 are 6° 
$1,200,000 are 5 ; series D, due Dec 
series E, due May 1 1956 

b Not including $7,670,000 pledged 
lst lien & ref. mtge. gold bonds 

Purpose Proceeds will be used to reimburse the treasury, in part, for 
additional property acquired, for expenditures made on account of addi- 
tions and improvements to the properties and for other corporate purposes 
of the company 

Security In addition to being secured by a mortgage covering as a direct 
lien all of the property, rights and franchises of the company now or here- 
after owned, the ceade will, together with all other bonds issued under the 
mortgage, be secured by pledge with the trustee, upon the issuance of these 
bonds, of $7,670,000 of Ist & ref. mtge. 5°, gold bonds, due 1947, of the 
company, and by the pledge thereafter of additional Ist & ref. bonds as 
required by the mortgage provisions. No additional Ist & ref. mtge. 
bonds, due 1947, of which there are $1,019,000 now outstanding with the 
public, can be issued except for pledge as further security for the Ist lien 
& ref. mtge. gold bonds. 

Maintenance and Renewal Fund.—Mortgage also provides that during 
each calendar year the company shall expend or cause to be expended by 
its subsidiaries an amount equal to not less than 10°, of the gross earnings 
from operation of the mortgaged properties and properties of its subsidiaries, 
for (a) the making of repairs, renewals and replacements; (b) the making 


bi 019,000 
6,203 800 
1942; $1,182,000 are 6%% 
series (, due May 1 1944; 
1 1955, and $1,000,000 will be 5% 


under the mortgage securing the 


of extensions or the acquisition of properties on account of which the com- 
pany would otherwise be entitled to issue additional bonds, or (c) the re- 
demption and cancellation of any bonds issued under and secured by 
this mortgage. 
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Earnings 12 Months Ended- 


Apr. 30°26. Dec. 31 '25. Dec. 31 ‘24. 

Gross earnings $6,376,014 $5,217,228 $4.1 79.063 
Oper. exp., maintenance and taxes 4,272,946 3,539,848 2,925,525 
Net earnings $2,103,068 $1,677,380 $1,253,538 
Interest charges on funded debt 715,118 596.140 560 755 
Annual interest requirement on the company’s total funded debt to be 


é i , :, ine is i 2 $816,804 

outstanding with the public, including this issue, amounts to 3516, ; 
Management.—Company controlled by the Middle West Utilities Co. 
V. 122, p. 2950 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—-On June 11 the Federal Sugar Refining Co reduced 
its price 5 pts. to 5.40c. per lb. 

American Smelting & Refining Co t 
Per Pound on June 10 and 20 Points to 8 Cents Per Pound on June 11.- 
St. News" June 10 and 11. 

Garment Workers and Employers Agree to Accept Recommendations Made 
by Gov. Smith's Advisory Committee ‘Times’ June 10, p. 27 

U. S. Industrial Alcohol Co. Announces July Contracts Will be 
in Tank Cars and 29 Cents in Drums 


Adranced Lead Price 15 Points a! 80 
"Wal 


Made on 
Basis of 27 Cents in Gallons ‘Sun 
June 7, p. 27. 

Matters Covered in 
duction in April.—p. 31] 
pulp and paper.—p. 3143. 
—-Addition of Traffic Department.- 


Chronicle’ June 5: ‘a) Decrease in newsprint pro 

(b) Increase in April in Canadian exports of 
‘c) Annual report of New York Cotton Exchange 
p. 3156. (d) Proposal to discontinue 


rubber trading by N. Y. Cocoa Exchange approved by members. p: 3157. 
(e) Civil Aviation Bill signed by President Coolidge.—p. 3162. ‘f) Court 
order directing dissolution of Fish Purchasing Corporation.—p. 3162. 


(The) Abington, Detroit... Bonds Offered. The Straus 
srothers Co., Detroit, are offering at prices to vield from 
6% to 6%%, according to maturity, $875,000 first mort- 
gage 644% serial gold bonds. 

Dated Feb. 1 1926; due serially 1929 to 1935 Principal and interest 
(F. & A.) payable at offices of the Straus Brothers Co. Redeemable in 
inverse numerical order, upon 60 days’ notice prior to any interest paying 
date at 103 and interest if redemption is made on or b2fore Feb. 1 193., o¢ 
at 102 and interest if redeemed thereaftec but on or before Feb. 1 1936, or 
at 101 and interest if redeemed thereafter. Normal! Federal income tax up 
to 4% paid on claim. 

Security.— Bonds are secured by a direct, closed first mortgage on the land 
owned in fee simple and on the building and on the furniture and fixtures 
and equipment of the Abington, a first-class apartment hotel now in the 
process of construction on the north side of Seward Ave. between Second 
and Third avenues, Detroit, Mich 

The building, a 7-story fireproof structure of reinforced concrete type, will 
contain 340 exceptionally large rooms, with accompanying baths, kitchens 
and diners for apartment hotel rentals. Arranged to be leased in suites of 
from one to five rooms. 

Income Based upon a very conservative rental, less all expenses and 
less a generous allowance for vacations, the annual net income is estimated 
at $141,524 per year, or over 2 2-3 times the greatest annual interest 
requirements of this bond issue. 


Acme Steel Co., Chicago. Dividend Increased. 

The directors have declared a quarterly dividend of 62'4 cents per share 
on the capital stock, par $25, payable July 1 to holders of record June 21 
Previously the company paid quarterly dividends of 50 cents per share 


V. 122, p. 1314. 
Alberta Pacific Grain Co., Ltd.— Bonds Offered. Royal 


Securities Corp., Ltd., Greenshields & Co. and Hanson Bros., 
Montreal, are offering at 98 and int., to yield over 6.15%, 
$3,500,000 6% Ist mtge. sinking fund gold bonds. 

Dated June 1 1926; due June | 1946. Principal and int, (J. & D.) pay- 
able at Bank of Montreal, Montreal, Toronto, Winnipeg, Vancouver, lali- 
fax or St. John, N. B., or, at the option of the holder, at the agency of the 
Bank of Montreal, New York, or at Bank of Montreal, London, Eng. 
Denom. $1,000 and $500 c*. Red. at 105 and int. to and incl. June 1 1931, 
thereafter at 104 to and incl. June 1 1936, thereafter at 103 to and incl. 
June 1 1941, thereafter at 102 to and incl. June 1 1944, and thereafter at 
par to maturity. ‘Trustee, Royal Trust Co. 

Earnings. hased on annual earnings of company for the 3 years ended 
June 30 1925, after deduction of operating and maintenance expenses, de- 
preciation and taxes, including income tax, average net earnings were at the 
annual rate of $795,745, equivalent to over 3% times annual interest re 
quirement of $210,000 on $3,500,000 Ist mtge. bonds proposed to be issued. 

or the year ended June 30 1925 net earnings after the same deductions 
were $1,776,156, equivalent to over & times annual interest requirement 
of total Ist mtge. bonds proposed to be issued. 

Based on earnings of company for the 6 months ended Dec. 31 1925, and 
including a reasonable estimate of profits to be derived from the operation 
of the Vancouver terminal, it is conservatively estimated that earnings 
available for bond interest for the 12 months ending June 30 1926 will be 
not less than the average for the 3 preceding years. Further details regard- 
ng capitalization, history, property, &c., in V. 122, p. 3086 


Alpha Portland Cement Co.— Registrar. 

‘Lhe National City Mauk of New York has been appointed registrar of 
20,000 shares of preferred stock par $100, and 1,000,000 shares of common 
stock, without par value fr. 122, p. 3213 


Aluminum Co. of America. To Expand in Canada. 

Extensive construction work on the huge power development’and alumi 
num factories at Arvida and Chute a Caron, in the Lake St. John district 
of northern Quebec, are being planned, according to a recent announcement 
by the company. About $2,000,000 worth of equipment for the construc 
tion of the dams, canal and power plant at Chute a Caron has been prepared 
for shipment by the Quebec Development Co., which will build the plant. 

The Canadian head office of the Aluminum Co. will be transferred to 
Montreal from Quebec, it was stated, where it will be known, as before, as 
the Duke-Price Co.'s office V. 122, p. 2656. 


American Fork & Hoe Co. Extra Dividend. 

The directors have declared an extra dividend of 1° in addition to the 
regular quarterly dividend of 1'!,°), both payable June 15 to holders of 
record June 5 An extra disbursement of like amount was made on the 
common stock at this time last year V. 120, p. 2946. 


American insurance Union Building, Columbus, O.— 
Bonds Ojfered.—S. W. Straus & Co., Ine., are offering at 
prices to yield from 5.606, to 66,, accordirg to maturity 
$3,500,000 iitst mortgage 6°, senal gold bonds (safe guarded 
under the Straus plan 

Land The land which is included under this mortgage consists of the 
entire block bounded by Broad, Front, Lynn and Wall streets in Columbus 
Ohio It has a frontage of approximately 188 ft. on each of these streets 
This land is owned entirely in fee by this company but a portion located at 
the southwest corner of Lynn and Wall streets, fronting approximately 
1574, ft. on Lynn St. and 115 ft. on Wall St., is leased, under a 99-year 
lease, renewable forever, to the B. F. Keith Columbus Co., which is con 
structing on this portion, at its own expense, the Keith-Albee Theatre. 
costing in excess of $1,250,000 This lease is assigned to the trustee as 
additional security for this bond issue The American Insurance Union 
Building will occupy the remainder of the property 

Building The building, which is approximately 50% 
steel frame, fireproof construction The main portion is 19 stories in height 
with a tower 78 ft. square arising 26 stories more to a height of 555 ft 
which makes it the world's fifth tallest office building The exterior is of 
terra cotta, elaborately ornamented with symbolic plaques and figures. 
The elevators, interior finish, plumbing, equipment, &c., are of the fines 
grade throughout. When completed it will be the outstanding building in 
Ohio and one of the very finest buildings of the world 

The lower 18 stories, exclusive of 12 of the stores on Broad and Front 
streets, containing 600 hotel rooms, each with bath, and 4 stores have been 
leased for a period of 30 years to the Deshler Hotel Co., which operates the 
Hotel Deshler at the corner of Broad and High streets. These additional 
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rooms will] give the Deshler a capacity of 1,000 rooms. The 19th floor and 
almost one-half of the office building space in the tower will be occupied 
by the American Insurance Union. 

American Insurance Union.—The American Insurance Union isa fraternal 
life insurance company founded over 31 years ago to sell life insurance under 
the cash savings step rate legal reserve plan. Under this plan the charge 
for the insurance (premium) is computed on the basis of the American ex- 
perience table, which takes into consideration all expenses including death 
claims, legal reserves, &c., according to the age of the policy holder. Thus 
the insurance is sold at a premium which increases each year until it reaches 
a flat rate at the age of 60. The rates of this company were established on 
a sound basis in the beginning and it has never been necessary to increase the 
charge for insurance to a policy holder. In addition to straight life insur- 
ance this company is now able to sell accident, health and other forms of 
insurance 

Earnings Net annual earnings of the building, after liberal allowances 
for all operating expenses and taxes and an ample allowance for vacancies 
are estimated at $397,365, which is approximately 1% times the greatest 

Earnings 


annual interest charge 
American Stores Co. (Phila.) & Subs. 
1924. 923. 
$98.178,602 $94,579,850 


Cal. Years 925 
3,825,714 4.020 336 


192: 1922 
Gross sales $108 886.071 $85 866.396 
Earnings after taxes, div 
dendsand adjustments 2 
V. 122, p. 2195, 1459. 


Amparo Mining Co. 


726,232 


3,215,706 


Annual Report. 








Calendar Years— 1925. 1924. 1923 1922. 
Gross earnings. $939,463 $1,284,330 $1,525,737 $1,866,513 
Expenses _ . 819,059 1,019,397 1,150,737 1,344,601 

Net profits $120,404 $264 933 $375,000 $521,913 
Misc. charges (net) 19,405 17,264 11,856 11,986 
Taxes, &c. (net) 7.596 39 334 26,183 32,167 
Dividends paid (10%%)200,000 (10)200,000 (12)240,000 (17)340,000 

Balance, surplus def$106,597 $8 336 $96,961 $137,759 

Balance Sheet December 31. 

Assets 1925 1924 | Liabilities 1925. 1924. 
Land, bldgs.,mach., Capital stock - $2,000,000 $2,000,000 

equipment, &c.x$1,041.276 $1,138,451 | Accts. pay. (Mex.) 43,534 31,703 
Cash - . 75,637 79,778 | Bills payable 40,000 
Accts. rec. (Mex.) 34,586 29,790 | Exchange - 225 225 
Materials & supp 203,138 179,135 | Shipping & selling - 3,322 5,107 
Ore on hand and in Taxes (Mexico) - 17,794 19,023 

transit ‘ 90.735 187,429 |} Reserves 698 500 698 500 
Silver certificates 14,697 Surplus 635,910 668 533 
Inv. of conting. fd 109,236 199,236 
Inv. of gen'l fund 215,682 254,475 
Invest'ts of insur 

& fire ins. fund $3,804 41,910 
Liberty bonds 29,971 
Bank of Montreal, 

Mex., res. fund 29,476 
Miscellaneous 1,570,403 1,303,438 | Total (each side) _ $3,399,286 $3,463,091 





x After deducting $1,200,997 reserve for depletion of mineral resources. 
Note.—Surp|us as above subject to further reduction by U.S. income tax 
for 1925, payable in 1926.—V. 121, p. 2160. 


Appleton Co., Lowell, Mass.—Omits Dividend. 

The directors on June 11 took no action on the quarterly dividend due 
at this time. Three months ago, a quarterly distribution of 5% was 
made.—V. 122, p. 1029. 


Argo Oil Co., Denver, Colo.— Acquisitions, &c. 
Pres. Max W. Ball, in the first annual report, says in part 

The company was incorporated in Delaware on Feb. 4 1925, but did 
not take over the active operation of any properties until April 1 1925. 

“On Dec. 31 1925, 94.6% of the outstanding stock of the Marine Oil Co. 
31.5% of The Glenrock Oil Co. (Inc.), 75.7% of Royalty & Producers 
Corp., 83.9% of the Western States Oil & Land Co., and 98.5% of Wyokans 
Oil Syndicate had been exchanged for Argo stock, with stock of these 
companies continuing to come in for exchange. In addition, a number of 
valuable properties have been purchased with stock at par. 

‘Material economies have been effected as the result of consolidating 
the operations of the various subsidiary a into the Argo. The 
production from the company's settled properties has held up rather better 
than that from most of the neighboring properties, though the Mule Creek 
Field has been shut in since September for want of a market and marketing 
difficulties are in prospect in the Hamilton Dome Field. The oil in Mule 
Creek, Hamilton Dome, and Soap Creek constitutes a large reserve of 
increasing value, regardless of present market conditions. The company is 
ma kKetingin excess of 5,000 .000 feet of gas a day from its Deer Creek wells, with 
every prospect of a constantly increasing market and will in a short time 
be receiving royalties on gas run from the Big Sand Draw field. The 
company is also marketing about 1 .500 gallons a day of water-white new navy 
specification drip gasoline taken from its Deer Creek gas. 

“In addition to its 18,000 acres in proven and partly proven fields, the 
company holds leases on about 38 000 acres of untested territory and its 
wildcat possibilities are extremely promising, including such items as the 
deep sand possibilities of Pilot Butte; extensive holdings on the Duchesne 
structures, Utah; a half interest in 5,200 acres on the Shafer and Indian 
Creek structures in the Moab Region, Utah; leases on the entire Boley 
structure. Okfuskee County, Okla., where the company's test is rapidly 
approaching the Wilcox horizon; holdings in the Caddo district of Texas 
and Louisiana, where it is drilling two wells on 950 acres acquired during 
the year; and holdings on two well-defined structures in the Laramie Basin, 
Wyo.. within sight of the highly productive Rock Creek field. 

“With the exception of Hamilton Dome oi!, the company is now receiving 
prices considerably higher for its oil than the average price during the 
nine-month period (April 1 1925 to Dec. 31 1925) and it seems likely that 
the present price scale will be maintained throughout the year."’ See also 
V. 122, p. 3086 


Arnold Bros., Ltd., Toronto.-—Larnings. 

For the first 20 weeks of this year, the company earned $419,681, or the 
dividend for the year on the Ist and 2d pref. stock. 

In November 1925 the company had 5 stores in operation; in December 
1925, 6 stores; in February 1926, 7 stores; in March, 8 stores; in April, 
Y stores, and in May. 10 stores V.122, p. 2879. 


Asbestos Corp., Ltd.—Bonds Offered.—-Credit-Canada, 


Lid., are offering at 90 and int., to yield 644° , $200,000 
gen. mtge. 30-year 6% sinking fund gold bonds. 
Dated Jan. 1 1926; due Jan. 1 1956. Principal and int. (J. & J.) payable 


at Royal Bank of Canada. Montreal, Toronto, Halifax, Winnipeg, or 
Vancouver, in Canadian gold coin, or at the agency of the bank in N. Y. 
City, in United States gold coin, or at its branch in London, Eng., in 
sterling, at the fixed rate of exchange of $4 86 2-5 to the pound sterling, 
without deduction for present or future taxes of any nature imposed by any 
taxing authority in Canada, whether Dominion, Provincial or municipal, 
except any iacome tax or estate succession or inheritance taxes now imposed 


or which may be imposed, in respect to the interest or principal of the 
bonds Red., all or part, on any int. date on 60 days’ notice at 105 and 
int Denom. $100, $500, $1,000c*. Royal Trust Co., Montreal, trustee. 


Presently Issued 


Capitalization Authorized Not to Exceed. 
6°) ist & ref mtge. 15-year bonds $3,000,000 $3 000,000 
6 gen. mtge. 40-year bonds- -10,000,0900 +.784.135 
7°> pref. stock (incl. 3 management sbs.)- - 12,000,000 7,456,400 


Common stock (no par value , 200,000 shs 200,000 shs. 
Company Has been formed to acquire the undertaking and assets of 
the following companies: Asbestos Corp. of Canada, Ltd.; Consolidated 
Asbestos, Ltd.; Federal Asbestos, Ltd.; Thetford Vimy, Ltd.; Maple 
Leaf Asbestos Corp., Ltd.: Asbestos Mines, Ltd.; Black Lake Asbestos, 
Ltd. The consolidation will permit a substantial re- 
duction in extracting, milling and selling costs and place the industry 
generally on a more stable and profitable basis. New company will own 
approximately 30,000 acres of asbestos bearing lands estimated as suf- 
ficient to maintain the present output for at least 100 years, wich ample 
milling equipment to take care of the present demands of the company. 
Earnings.—For the eight years ended Dec. 31 1925, before making 
provision for depreciation of plant, exhaustion of minerals and Dominion 
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taxes, earnings available for bond interest averaged $1,189,824. Interest 
on all of the outstanding bonds of the new corporation, including this 
issue, amounts to $468,000. Net earnings available for bond interest 
in the above-mentioned period after ample depreciation and depletion 
allowance and all charges averaged $ ,000. By closing down un- 
profitable mills and diverting all the business to the mills with low pro- 
ducing costs, a substantial increase should be shown in the earning capacity 
of the consolidation. 

Sinking Fund.—The trust deed will provide for a cumulative sinking 
fund of 1% per annum from Jan. 1 1930 to 1936 and 144% per annum 
from January 1937 to 1946 and 2% per annum from January 1947 to 1956. 
See also V. 122, p. 484, 1614. 


Associated Laundries of America, Inc.—/nilial Div.— 
The directors have declared an initial quarterly dividend of 25 cents per 


share on class A stock, no par value, payable June 15 to holders of record 
June 1. See also V. 122, p. 2501. 


Associated Oil Co.— Suh. Co. Dividend. 


The West Coast Oil Co., a subsidiary, has declared an extra dividend 
of $8 50 a share and the regular quarterly dividend of $1 50 per share, both 
pre July 6 to holders of record June 25. On April 5 last the West Coast 
Oil Co. paid an extra dividend of $5 a share and on Dec. 21 1925 an extra 
of $10 a share. The Associated Oil Co. owns $628,000, or 60.40% of the 

122, 


ot 34) S00 outstanding capital stock of the West Coast Oil Co.—V. 
p. 3213. 


Auburn (Ind.) Automobile Co.—Stock Pui on a $4 
Annual Cash Dividend Basis—10% Stock Dividend.— 

The directors have declared a quarterly dividend of $1 per shore pay- 
able July 2 to holders of record June 23. Previously quarterly dividends 
of 75 cents each had been paid, and in addition, an extra of $1 per share 
was paid on April 1 last. 

The directors also declared a 10% stock dividend, payable in two install- 
ments, viz.: 5% on Aug. 1 to holders of record July 20 and 5° on Nov. 1 
to holders of record Oct. 20.—V. 122, p. 2951. 


Auto Knitter Hosiery Co., Inc.— Annual Report. 














Calendar Years— 1925. 1924. 23 1922. 
Net Jae $496,039 768,202 $1,296,220 $2,491,273 
+ - gg Seer 231,100 336 833 644,65 1,241,622 
Ns iris nso xc 456.954 623,272 792,272 502 336 

Loss from operations. $192,014 $191,903 $140,710 prof$747 315 
Sundry earnings.______ 13,327 16,966 10,030 25,328 

LF acai a MIN IA aide arid actin $178,687 $174,937 $130,680 prof$772 643 
Previous surplus_______ 46 864 221,801 527 481 281,471 

Total surplus____. __ _def$131,823 $46,864 $396,801 $1,054,114 
Federal taxes__________ rae Lark 184,234 
Loss by School of Mod- 

ern Dress_____. eae 212,700 
Goodwill! written off____ 29,499 
PI catdwmée eas ae 175,000 100,200 

Profit & loss surplus. def$131,823 $46,864 $221,801 $527,481 


Balance Sheet Jan. 31 1926. 


Giving effect to the readjustment of the accounts payable whereby the 
arger portion of the obligations of the company were deferred to Jan. | 1928 


Assets— Liabilities— 

Land ,bidgs.,mach .&equip _x$172,677 Accounts payable. $19,370 
CMe aa cacudesenassas 20,149 Deferred liabilities ... 258,000 
Accounts receivable --.-.-——__ 7,506 Surplus (100,000 shares, no 
Merchandise inventory -_ - 139,703} par) . - . i . 103,978 
Goodwill. _...__- ES 1 
aaa! PoE 
Adv., taxes, insur., &c_._. 27,298 Total (each side) . $381 .348 


At the annual meeting March 10 the following were elected directors: 
Charles H. Lehman, Burton Bigelow, Henry K. Scheider, Edwin P. Baron, 
Alexander M. Gillig, Anthony M. Paul, J. H. Rebstock.—V. 121, p. 1230. 


Balaban & Katz Corp. 
Share for Common Stock. 


Details were announced June 6 of the terms under which the Famous- 
Players-Lasky Corp. will acquire a majority stock holdinbg in Balaban 
& Katz, bringing under one management more than 500 theatres throughout 
the country. 

Under the terms finally agreed upon, the Balaban & Katz stockholders 
of record Sept. 1 may sell two-thirds of their common stock at $80 a share 
to the Famous Players-Lasky Corp., provided such stoc is deposited by 
Sept 15 with a designated depositary. 

Jalaban & Katz stockholders may elect to receive full payment in 
cash on Oct. 15, or $40 in cash and the balance in three equal yearly install 
ments bearing 7% interest; or $40 in cash and the balance in stockholders’ 
option on 10 days notice bearing 6 interest; or the full amount in interest 
bearing certificates. 

While stockholders are not required to sell any of their holdings if they 
exercise their rights, Famous Players-Lasky will own two-thirds of the 
stock. While not a part of the present deal, it was reported in New York 
and Chicago financial districts that Famous VPlayers-Lasky later will 
make an offer for the remaining one-third of the Balaban & Katz common 
stock on the basis of the equivalent of $80 a share in exchange for Famous 
Players Lasky stock. 

The Balaban & Katz Corp. has total assets of about $17,000,000. But 
based on a price of $80 a share, its outstanding 264,206 shares of $25 par 
common stock alone is worth more than $21.000.000, aithough carried 
on its books at only $6,605,150 V. 122. p. 2951 


Bay State Fishing Co. Balance Sheet April 30 


1926. 1925 


Famous Players to Pay $80 per 


Assets Liahbilitte 


1926 1925 

Real estate, mach., Ist pref. 7 cum 

equipment, &c. 1,036,720 1,060,724 stock £900 000 S998 800 
Cash - - 124,377 131.926 2d pref.6°> cumul 
Notes & accts. re¢ 99,152 51.669 stock 3900 000 395,800 
Inventories . 40.04% 28,725 Common stork 2.860.000 2.869.900 
Prepaid insurance, Notes payable 200 000 190 000 

wages & taxes 3,966 691 Accts. puyable & 
Investments 19.450 14.450 accrued items 14,132 17.939 
Def. boat expenses 58.255 7.112) Res. for Fed. taxes wi 407 436,491 
Deficit 442,717 707.934 Res. for uninsured 
Bk. val. of good losses 21,70 

will 3,007,700 3,007,700 

Total (each side £4.782.413 $5,018,931 

Dividends on first preferred stock amounting to $381,150 and dividends 
on second preferred stock amounting to $152,100 were ir rrears on April 
30 1926 ; 

A comparative income account was published in V. 122. p. 3213 

Bethlehem Steel Corporation.— Noles SS) d.— Guar- 


anty Co. of New York, Bankers Trust Co., National Citys 
Co.. J. & W. Seligman & Co., Lee, Higgmson & Co., and 
Chas. D. Barney & Co., have $10,000,000 secured 
serial 5°7 gold notes, dated June 15 1926 and due $2,500,000 
each June 15 1929 to 1932, inclusive, at the following prices: 
3-vear notes at 100.69 and int., to yield about 4.75 ; 4-year 
notes at 100 and int., to vield 57; 5-year notes at 99.46 and 
int., to yield about 5.125% 7; 6-year notes at 95.95 and int., 
to yield about 5.20%. 

Authorized and to be issued, $10,000,000 
pal and interest payable in New York City Interest payable J 
Guaranty Trust Co., New York, trustee Redeemable, as a whole or in 
series at the option of the corporation, at any time on 30 days’ notice, 
before June 15 1929, at 102 and interest } 
101 and interest for notes having more than two years to run to maturity; 
100% and interest for notes having two years or less but more than one year 
to run; and 100 and interest for notes having one year or less to run 

Purpose of Issue To reduce interest charges through the retirement 
of $12,000,090 of 7% obligations now outstanding, including approximately 


sept 


Denom. $1,000 c* Princi 





& D. | 


and on and after June 15 1929 at | 


= == — 


$11,000,000 Bethlehem Steel Co. 15-year 7% marine equipment trust 
certificates, which are to be called for redemption. The balance of cash 
roaeeed for these retirements is to be provided from current earnings. This 
will result in a further reduction in outstanding funded debt whieh has 
already been reduced by more than $22,500,000 since Jan. 1 1925. 

Business.—Corporation, through its subsidiaries, is the second largest 
producer of steel in the United States, having a present steel capacity of 
7,600,000 gross tons per annum. It has as wide a range of activities and 
products as any other steel company in the world. Its properties are thor - 
oughly inetgrated. Its reserves of raw materials are sufficient to supply its 
requirements for many years. 

Security.- -Secured by pledge of $15,000,000 of Bethlehem Steel Corp. 
consol. mtge. 30-year sinking fund 514% gold bonds, series B, which at 
current quoted prices have an indicated market value of approximately 
$14,000,000, or 140° of these notes. The trust agreement will provide 
among other things substantially that as notes are retired a proportional 
amount of collateral may be withdrawn. 

Consolidated Earnings for Calendar Years. 

{Including results from operation of Lackawanna, Tidewater and Cambria 

properties only from date of acquisition .| 
Depreciation, Net available for 

Amortization Int. 


: after i, 
Year- Gross Sales. and Depletion. &c., & All Taz. 
., == $216,284 556 $14,350.786 $47 ,366,524 
| | ===. TES 448,410,808 31,510,366 25,678,403 
i _ 274,431,236 13,941,514 22,410,039 
1922_- . . 131,866,111 6,499,189 13,294,524 
PRS 6assccenace és eccnon See 11,846,891 22,149,599 
. ae a scccas BIOMaO.ene 12,004,984 26,983,758 


Net earnings available for interest for year ended Dec. 31 1925 amounted 
to more than 2.35 times such interest charges. Net earnings available for 
interest during first quarter 1926 amounted to $8,930,882, an increase of 
more than 20% over those for first quarter 1925. 


_ Relief Plan.—The company, in an announcement, says 
in part: 


More than 90% of the 70,000 employees of the Bethlehem Steel Corp. 
applied last month for participation in Bethlehem's relief plan, according 
to final count just made by the relief department. The plan, which was 
announced by President E. G. Grace in April, provides protection for 
employees and their families against the time of sickness or death. It 
brings under one management employees’ beneficial associations previously 
existing at many of the plants of the subsidiaries of the corporation, and 
provides uniform and more adequate benefits than were paid by the old 
individual associations. 

Death benefits of from $500 to $1,500 are payable under the plan; sick 
benefits amount to from $10 to $12 a week. Both are dependent on the 
annual earnings of the employee. 

In addition to the support which the corporation will give to the plan, 
the employees entitled to benefits under it will make contributions ranging 
from $1 to $2 a month. ‘The corporation will also assume the entire cost 
of organization and administration of the plan. The affairs of the plan 
will be under the direction of local committees and a board of trustees 
half of whom will be employees elected by those participating in the plan, 
the other members being appointed by the management. 

Bethlehem has for a number of years had in force a pension plan for 
the payment of pensions to old employees, and industrial accidents are taken 
care of by workmen's compensation laws, which are now practically uni 
versal. As the result of the adoption of this new relief plan, Bethlehem 
employees and their families are now protected against loss of income 
through sickness or death.—V. 122, p. 2802. 


Bloomingdale Bros., Inc. Listing.— 

The New York Stock Exchange has authorized the listing of $4,000,000 
7°) cumulative pref. stock (par $100) and 300,000 shares of common stock, 
Without par value. (See also V. 122, p. 1615.)—V. 122, p. 2047, 2502. 


(Daniel) Boone Woolen Mills, Inc.—O/f List.— 

The Chicago Stock Exchange has stricken from the trading list the 
company’s capital stock. This following similar action taken by the 
New York Stock Exchange last week.—V. 122, p. 321+ 


British-American Tobacco Co., Ltd.—25% 
dend—Rights.— 


The directors on June 9 decided to recommend to the shareholders the 
passing of resolution capitalizing a sufficient sum, part of the undivided 
profits of the company, to enable the directors on July 2, 1926, to allot to 
the registered ordinary shareholders and to holders of share warrants to 
bearer for ordinary shares one bonus ordinary share for every four ordinary 
share held by them on July 1. 

It was also decided to recommend to shareholders that a further issue of 
ordinary shares at £1 sterling per share be made in the ratio of one share 
for every 5 shares held by registered ordinary shareholders and holders 
of share warrants to bearer for ordinary shares on July | next. 

A meeting of the shareholders will be called shortly. 

Subject to the passing of the necessary resolutions at the general meeting 
shareholders will receive the offer to subscribe on or about July 15, pay 
ment to be made in London not later thaa Sept. 1 next.—-V. 122, p. 3087. 


British Empire Steel Corp., Ltd.—Annual Report.— 
Reorganization Soon.—See annual report on a preceding page. 
—V. 122, p. 2502. 


Brunswick Dock & Improvement Co. — Vew Control, &c. 

Control of this company, which has extensive real estate and waterfront 
properties in Brunswick, Ga., has passed from F. J. Lisman and his associ- 
ates to a group headed by George W. Steele of 30 Church St., N. Y. City, 
it Was announced June 9. Mr. Lisman has retired as a director of the 
company, of which Mr. Steele now is President. H. J. Lowenhaupt, of 
the Lisman firm, however, remains a director and Secretary. Of the ten 
directors it is understood that eight represent the new interests. 

In addition to Mr. Steele, the officers are Windham Phinny, V.-Pres., 
and Joseph H. Tucker, Treas. The directors include, in addition to these, 
H. H. Barnes, Francis L. Sill, Willard N. Taylor, Samuel 8S. Steinhart, 
(Charles A. Neidinger and Victor Mardfin V. 89, p. 996. 


Burroughs Adding Machine Co.—Vew Machine. 
President Backus states that ‘most of our advance orders for the new 
product of the company, the portable adding machine, have come from 
small stores business and professional offices and private homes and the 
sales records show that 
V. 122 p. 3214 


Stock Divi- 


California Packing Corp. — 100°; Stock Dividend.—The 


directors have declared a 1LO0O°, stock dividend, payable 
Aug. 2 to stockholders of record June 30. 

The stockholders on May 18 loere sed the authorized capital stock 
from 500, 000 shares without p value to 1.500.000 shores without par value. 
see viso \ ij 22 pp 2657 Zé 2503 

California Petrcleum Corp. & Sukts. Lurning 

@uar. End. Ma | 1e26 1925 i924 192.3 
(.ross earnings 46.000 341.,09.4 ? &1.4912.080 €5.200,020 
Operating expense $441,148 1.852.008 » & 749 1.003.494 
Veprec in, depin, &« 1 490) 1.542,200 418.521 676,06) 
: & aisct. on bonds Ltt.a.8 ' ’ 149,519 11S 
Kes. for red. tax ah 125.14 i ; G05 16.258 
Preferred divs ré >; &]4 210.544 220.175 
Common divs. 7 4 74 O10 4.00% 04.098 
Pref. stck & bond red'a 9,5! 152.704 172,391 

Balance, surplus O51] 8500, 204) $505.267 $1.595.69S8 

The company is carrying 6..00,789 bbis. of of] in st rage, as compared 
with 4.9,0.765 bbls. in ‘ wrespondins quarter of last year \ 22, 
p. $214 

Canada Steamship Lines, Ltd. m Approred. 


The stockholders have ratified plan to change 7° preferred to 6% and 
wipe out five years’ arrears on preferred dividends ‘up to Dec. 31 1926), 
by issue of $2,500,000 additional preferred stock on basis of one share for 
each five now held. Compare plan in V. 122, p. 2037, 2952, 3088 
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Canadian Converters Co., Ltd.—Report. 


April 30 Years 1925-26 1924-25. 1923-24. 1922-23 
Net profits (sub. cos $161,800 $129,898 $165,384 $178,550 
Interest on investments. 11.954 24.664 28,394 23.750 

Total income $173,754 $! 54,472 $193.778 " -$: 202 300 
Bond interest : 11.940 18,940 23,940 23.940 
Depr. & inc. tax reserve_ 30.000 10,000 45,006 46.551 
Dividends paid (5% % 91 009 91.009 91.009 91,099 
Div. pay. May 15 (1% % 30 336 30 336 30 336 30 .336 

Balance, surplus $10,470 $4,187 $3 487 $10,464 

Balance Sheet April 30. 

Assels 1924 1925 Liabilitts 1926 1925 
Plant .zoodwill &¢c_$1,9060.4570 $1,958,634 Capital stock $17 00 $1.733.500 
Investments 292,166 ] 723 Funded debt 199.000 199 000 
Inventorle 619.290 17.225 Accounts payable 17.97% 47.850 
Acc'ts receivable 291 602 242,51 Interest ied 1.975 4.975 
Cash j 13 43.749 Dividends payable 6 10.336 
Bills recelvab! 7 7 Wages accrued 15,546 12,043 
Insur. prepaid, &c 11,90 12,5 Bank! s 9 000 

De ecia n 204 456 84.471 
Total (each side) $3,096,735 $2,967,661 Surplu 665,98 655,498 
—V. 120, p. 3190. 

Carnegie Metals Co.— New Director.— 

h has been elected a director, succeeding D. T. Helm V.123 


J.V. Wai 
Pp. 23345 
Chandler-Cleveland Motors Corp. —Pref. Div. No. 2. 
The directors have declared a regular quarterly dividend of $1 per share 
on the $4 non-cum. pref. stock, payable July | to holders of record June 21. 
An initial distribution of like amount was made on April 1 last.—V. 122 
p. 2803. 


Chicago Title & Trust Co.— Frtra Dividend. 

An extra dividend of 2% has been declared on the capital stock in addition 
te the usual quarterly dividend of 4%, both payable July 1 to holders of 
record June 19.—V. 121, p. 334 


Childs Co., New York.— Sales.— 


Period End, May 31 1926 Month 1925 1926—-5 Mos 1925. 
Sales of meals $2,165,473 $1,918,424 $10,5°3,944 $39,698,013 
No. of meals served j 2695 p82 3,931,425 21,048,144 20,093,619 

V. 122, p. 2658, 2504 


Chino Copper Co.—lU/rges Immediate Surrender of Stock. 


V.-Pres. C. V. Jenkins has announced that the small amount of capital 
stock still outstanding merely represents certain undistributed shares of 
the Ray Consolidated Copper Co., the properties and assets of which have 


been sold to Nevada Consolidated Copper Co 
issued by the latter dompany 
yer stock are entitled to only 
Eoned by the Nevada Consolida 
Chino ¢ 


in exchange for debentures 
Asa result of the sale holders of Chino Cop 

thir distributive share of such debentures 
od Thus far holders of more than 97% of 

‘opper capital stock have surrendered their certificates and received 

their distributive share The company announces that it is to the advan 
tage of the remaining Chino stockholders who have not surrendered their 
certificates to immediate! ly communic with the company at 25 Broad 


ate 


St. New York Cit: The Chino Copper Co. is about to be dissolved, and 
there are certain rights attaching to the Nevada debentures which must 
be exercised by a certain date V.118, p. 1141 


Chrysler Corp. (Del.).— 


Stock Purchase Plan for Em ployees ; 


The directors have approved the employees’ preferred stock purchase 
plan, under which employees will be permitted to subscribe to preferred 
stock, at $100 a share, on a deferred payment plan 


Chairman Walter P. Chrysler stated that the unprecedented volume of 
business which the corporation enjoyed this spring had reduced operating 
costs, and permitted the recent reduction in tne prices of Chrysler 
and ‘‘SO's’’ without jeopardizing earning capacity 122, p. 3089. 


Coca-Cola International Corp.—J/nitial Dividend. 

The directors have declared an initial dividend of $1.75 per share on the 
capital stock, no par value, payable July 1 to holders of record June 15 
lf. 122, p. 2196. 


“70's” 


Commercial Credit Co., Baltimore.— 
gage & Acce plance Cor poration. 

Wispatches from Baltimore state that 
purchase of the Morteage & Acceptance 


May Acquire Mort- 


negotiations are under way for the 
Corp. by the Commercial Credit 


Co The transaction, it is said, will involve an exchange of securities and 
will not require any increase in the outstanding capitalization of the latter 
company The Morteace & Acceptance Corp. has outstanding $2.500.000 
first pref. stock, par $50, and 49.974 shares of no par value common stock, 





Both companies deal in comme reial paper V. 122 Pe 1: 317, TW 75 ‘ 
See 
® Consolidated L aundries Corp. New Unit. 

The corporation has begun the operation of a new unit in its system, the 
new Stancourt Laundry. 1100 Worthen St... New York City. The plant 
is of concrete and steel! fireproof construction. Overflow from the plants 


of the National Family Laundry Service Corp., which have been obliged to 
refuse business because of lack of capacity, is being diverted to the new 
Stancourt Laundry Twenty companies now compose the system 

The company’s balance sheet as of Mar. 31 1926 shows total current assets 
of $1.488.335, against total current liabilities of $331,939 Total assets, 
which include good will, leaseholds, &c., carried at one dollar, were $6,973 .,- 
753.—V. 122, p. 2658. 


Continental Motors Corp.— Semi-. innual Report.— 


Sit Months Ended April 30 1926. 192! 1924. 
Operating profits $2.016,441 $2 161 131 $2,366,287 
Interest charges 847,208 286,762 309,616 
Depreciation 571,096 712,927 
Federal taxes for period ai 157,655 200,409 180.000 
Dividends paid 5 dein 692,338 704,338 352.169 
Premium on 7 notes redeemed 30,000 

Surplus $319,240 $698 526 $781,575 

Comparative Balance Sheet April 30. 
Lye 1925 | 1926 1025 

Asset s Ss Linhilitie s s 
Property account a15,875,492 1 82,587) Commor ock..~bi7,308,450 17,308,450 
Patents, good-will, f bonds 7,207,200 7,500,000 

trade name, &« 5.908 316 » 908 317) Pur. mone oblig 22.500 27 500 
Investments O25 2 SOS 500) Acce nts payable 1,426,943 1,164,597 
Cash... 4 15oO »445.12 Accr. pav-rolls, &e 502 950 580.938 
Notes & acects. re 2188 457 2.717.667) Federal tax reserve 427.183 1) 203 
Sundry debto 66,585 2 Surpl 10.656 O36 9.644.374 
Inventories...... 7.142 466 409 
Prep. int « 1.678 824 19.454 

SUGMecosscen 7 1,262 36,618 062 0 37,551,262 36,618,062 


z After deducting depreciation and accruing renewals. b Re ‘presented 
by 1,760,845 shares of no par valu 


. The corporation has organized a holding company known as the British 
Continental Motors, Ltd., which will handle British rights to the Argyl] 
single sleeve valve engine.—V. 122, p. 1616. . 

Continental Tobacco Co. rey Rumor. 

See Philip Morris Co. below.—V. 121, p. 465. 

Cosgrave-Meehan Coal CoE arnings.— 

The company reports for the year ended Dec. 31 1925, net earnings of 
$47 1.696, available for bond interest After all charges, including preferred 
dividends, but before Federal taxes, the earnings were $162,839.—V. 122 
p. 2336. ° 

Crown Willamette Paper Co.— Definitive Bonds. — 

Definitive 1st mtge. sinking fund 6% gold bonds, dated Jan. 1 1926, 
due Jan. 1 1951, will be available for delivery on and after June 11 1926. 


upon presentation and surrender of temporary bonds in exchange for a like 
amount of definitive or permanent bonds with all interest c supous attached, 


or at the ¢ 


either at the First National Bank, New York, Yontinental & 
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Faces 122. 


Chicago, Ill., or at t the Bank of c ali- 
For offering of bonds, see V. 122, p. 487. 


Cyclops Steel Co.— Sale.— 

The properties of the company at Titusville, 
hands of receivers, will be sold at the peat June 
United States Marshal, on order of the 
output consists of high-speed, 
Review."' r. 133. ». 1683 


Dalton Adding Machine Co.—Notes Called.— 


All of the outstanding S&S sinking fund convertible gold notes, 
Dec. 1 1$ #21, have been called for redemption on July 1 at 106 and int. 
at the Union Trust Co., trustee, Cincinnati, Ohio V. 121, p. 2881. 


Davidson Building (Sixth & Pierce Street Building 


Commerc lal Trust & Savings Bank, 
fornia, N. A., San Francisco. 


Pa., which has been in the 
14 by James C. Me Gregor, 
District Court. The company’s 
carbon and alloy steel bars. (‘‘Iron Trade 


dated 





Corp. 9 Sioux City, lowa. Bonds Offered. Thompson, 
Ross & Co., Chicago, and Metealf, Cowgill & Co., Des 


Moines, are 


hold 6? 


e offering at 100 and int. 
‘, sinking fund gold bonds. 


$350,000 1st mtge. lease- 


Dated May 151926; due May 151946. Denom. $1,000, $500 and $100c*. 
Interest payable M. & N. at Centri 1] Trust Co. of lll., Chicago, trustee, 
without deduction for norma] Federal income tax not exceeding 2‘ Call 
able as a whole at any time on 60 days’ notice and in part on any int. date 
on 30 days’ notice at 103 and int. on or before May 15 1934: thereafter at a 
premium of 4 of 1% less for each year or part therecf until maturity. 

Security Direct obligation of the Sixtn & Pierce Street Building Corp., 
and secured by a closed first mortgage on the leasehold estate in anproxi- 
mately 22,500 sq. ft. of land situated at the northeast corner of 6th and 
Pierce Sts., Sioux City, together with a modern electric power and he ating 
plant, and the 6 story office pnuilding of standard fireproof construction 
situated thereon known as the Davidson Building 

The building has approximately 300 feet of street frontage: 150 ft. on 
6th St. and 150 ft. on Pierce St., one of the most prominent downtown cor- 


ners in Sioux City, within a block of the Court House and Post Office. The 
building is a modern fireproof structure of steel and concrete construction, 
containing a net rentable area of approximately 77.308 sq. ft. 

The building and power plant, exclusive of the leasehold estate. have 
bee n valued by independent appraisers, the lower appraisal being $873,290. 

sased on this valuation, this loan is approximately 40% of the value of the 
mertgaged property 

Earnings Earnings of the building after taxes, ground rental, operating 
expenses and including non-recurring charves, available for the payment 
of interest, are reported for the year ended Dec. 31 1925 at $45,044, or ap- 
4 ew ately 2 times the maximum annual interest requirement on this issue 
of bonds. 


Davison Chemical Co.—New Directors.— 
Doulas Thomas has been elected a director, succeeding A. H. Post. 


T. J. Dee, Vice-President and Treasurer, has been added to the ae to 
fill a vacancy V. 122, p. 2053. 


Dodge Bros., Inc.—Shipments Increasing.— 

Retail deliveries of Dodge Bros. cars in May ran approximately 70§ 
ahead of those for the corresponding month last year, according to Presi- 
dent E.G, Wilmer. ‘Factory shipments to dealers in the United States 
for the 4 weeks ended May 29 totaled 33.451 cars and trucks,"’ said Mr. 
Wilmer Such dealers’ deliveries to their retail customers during that 
period exceeded factory shipments by 3,282 cars In fact, dealers’ de 
liveries to retail customers have evceeded factory shipments each week for 
the past 10 weeks."’—V. 122, p. 3090. 


Dominion Iron & Steel Co.—/ nt. Due July 1 and Sept. 1 
Not to Be Paid—Reorganization Forecast.—See under British 
Empire Steel Corp., Ltd., under ‘Financial Reports’’ on a 
preceding page.—V. 121, p. 591. 


Eastern Rolling Mill Co.—Frtra Dividend. 

The directors have declared a quarterly dividend of 37 4c. a share and an 
extra dividend of 12'%c. a share on the common stock, payable July 1 
to holders of record June 15 An extra distribution of like amount was 
paid on April 1 last, while on Jan. 2 last an extra dividend of 50c. a share was 
paid .—V. 122, p. 1177. 


Edmunds & Jones Co. Vera - 

The directors of the Edmunds & Jones Co. 
understood, have agreed on a plan to merge the two companies which will 
shortly be submitted to stockholders. The plan, it is stated, provides for 
the formation of a new company to be known as the Edmunds-Hall Corp., 
which will have outstanding $750,000 of 6°% bonds and 363,000 shares of 
no par common stock of an authorized issue of 590,000 shares. 

Holders of the 50,000 shares of Edmunds & Jones C orp. common stock 
will receive 3 shares of stock in the new corporation and a bonus of $5 a 
share in cash, while holders of the 200,000 shares of Hall Lamp stock will 
exchange on a share for share basis and receive $2 50 asharein cash. The 
Edmunds & Jones preferred stock will be retired. 

It is understood another company will 

V.122, p. 3215. 


Elliott-Fisher Co. 


and the Hall Lamp Co., it is 


also enter the combination. 


$1 Extra Dividend.— 





The directors have declared an extra dividend of £1 a share in addition 
to the recular quarterly dividend of $1 50 a share on both the common and 
common B stocks, and also the usual quarter); r 1% on tne pref. stock, 
all pavable July 1 to holders of record June 15 

Dividends paid so far this vear on both issues of common stock are as 
follows On Jan. 2 an extra dividend of $3 per share and a regular quar 
terly of $1 per share, and on April 1 a quarterly dividend of $1 50 per share 

V. 122, p. 1460. 


Emerson-Brantingham Co.— Listing, 


ete. 





The Ne York Stock Exchange has authorized the listing of interchange 
able certificates of deposit issued by Nations! Park Bank, New York, and 
First Trust & Savings Bank, Chicago, for $185,700 pref stock and $ 14] 300 
common stock of company, with authority 1 dd certificates of deposit 
for $10,900,800 pref. stock and $9 S58 700 common stock, upon official 
notice of issuance against the deposit of like amount of pref. stock and 
common stock, respectively 

The purpose of the deposit of pref. and common stock of the company 
is to carry out a plan formulated by committee of the board of directors 
and consented to by over 75 of the common stock nd the pref stock, 
respectively, of the company for the readjustment of the company's capital 
strive ture Compare pian in V. 122. p. 1032. 3 5 

The National City Bank of New York has been appointed co-registrar in 
New York of the certificates of deposit for the $11,084,500 preferred stock 
and $10,000.000 common stock of the above company. The committee 
acting under the readjustment plan and agreement consists of Charles S. 
Brantingham, Charles W. Folds, Albert T. Jackson, James L. Martin and 
Cecil F. Sanders. See V. 122, p. 3215. 


Equitable Office Building Corp. 
Co., Inc.| 
Assets 


‘land The Vault 
/. Balance Sheet Ap il 30 1926. 


Liabtlitte 


Condense i¢ Onso 


Land & bidg. (less deprecia Preferred stock $4,943,300 
tion reserve $34,031,942 Common stock. 7 4.397.000 
Miscellaneot - he geo nt 34,072  Equit. Life Assur. Soc. mtge. 19,762,822 
Rights, privileges, tenancies t gold mortgage bonds . 186.000 
and going value $.390.000 35-yr. 5% sink. fund debens. 9,139,090 
Prem. paid for cancel. of lease 192.857 Acc’ts pay., taxes. int., &e_. 1,302,802 
Sinking fund deposits : 181,950 Rents rec'd in advance, &c 67,691 
Inves. (City of N. Y. bds.).- 1,932 Proceeds from sale of partic 
Cash 1,040,380 int. in specific leases ui 150.000 
Accounts receivable 219,602! Appropriated surplus... __. 120 023 
Equitable Office Bldg. Corp Re eS 332.601 
6s ae ‘. 146.000 
Inventories i 57,911 
Deferred charges.......-...- 104,571 
ye ee $40,401,238, Total 01.238 





Sebbeuéwesecbeseces er 
An income account for the year ended April 30 1926 was published in 
. 122, p. 3215. 








JUNE 12 1926.] 


THE CHRONICLE 


3347 





(E. S.) Evans & Co., Chicago.—Ezitra Dividend.— 

The directors have declared an extra dividend of 25c. a share on the 
class A and class B stocks, in addition to the regular quarterly dividends of 
50c. a share, all payable July 1 to holders of record June 20. Like amounts 
were paid on Jan. 2 and April 1 last.—V. 122, p. 2507. 


(The) Fair.—Earnings.— 


The sompany reports for the quarter ended April 30 1926, net profit of 
$296 625 after charges and Federal taxes.—V. 122, p. 890. 


Famous Players-Lasky Corp.—Capital Increase—Rights 
— Dividends—Acquisitions, &c.—The stockholders will vote 
June 25 on increasing the authorized common stock from 
450,000 shares to 1,000,000 shares of no par value. A 
circular letter to the shareholders says: 


The directors on June 3 adopted a resolution declaring the policy of 

the corporation to place the common stock on a dividend basis of $10 
er share per annum, payable $2 quarterly in cash, and the remaining 
2 payable, at such times, quarterly, semi-annually or annually, as the board 

may from time to time determine, in cash, or, at the option of the corp. 
and subject to the approval by the stockholders of such increase in the 
authorized number of shares of common stock, in shares of common stock 
without par value taken at such valuation per share as the directors shall 
determine at the time each such dividend is declared. 

Pursuant to such policy the board of directors, at the same meeting, 
declared the additional dividend of $2 per share on the common stock 
in respect of the current fiscal year, to stockholders of record on June 30 
1926, payable on Aug. 10 1926, subject to the approval by the stock- 
holders of the corporation of such increase, in shares of common stock 
without par value taken at a valuation of $100 per share, or , in the event 
of the failure of the stockholders to approve such increase, in cash. 

The directors also declared the regular quarterly cash dividend on the 
common stock of the corporation for the quarterly period commencing 
July 1 1926, payable on Oct. 1 1926 to holders of record on Sept. 15 1926. 

Offering to Common Stockholders. 

Subject to the approval by the stockholders of such increase, the cor- 
poration offers to the holders of record of common stock on June 30, the 
right to subscribe, on or before July 23, for one share of common stock 
for each two shares held by such common stockholders (including in the 
number of shares held the number of shares to which each such common 
stockholder is entitled upon the payment of said dividend), at $107 49 
= share (which price includes the accrued regular quarterly cash dividend 
or the period from July 1 1926 to July 23 1926). Payment of the full 
subscription price may be made at the time of subscription, or, at the 
option of the subscriber, may be made in two installments, the first to 
accompany the subscription and the second to be made on Oct. 1 1926. 

The stock subscribed and paid for in full on or before July 23 1926 will 
be entitled to share in all dividends on the common stock declared to 
holders of record after that date. The stock subscribed and paid for in 
installments will be issued on or as of Oct. 1 1926, and will be entitled 
to share in all dividends on the common stock declared to holders of record 
after that date. Subscribers electing to pay the subscription price in 
installments will be entitled to deduct $1 24 per share from the amount of 
the second installment, such deduction being an adjustment in respect of 
the regular cash dividend accruing on one share of common stock for the 
quarterly period commencing July 1 1926. 

Subscription warrants must be returned to the principal office of Empire 
Trust Co., 120 Broadway, N. Y. City, on or before July 23, accompanied 
by payment of the first installment of the subscription price, amounting 
to $53 75 per share, or, if full pamyent is made, then by payment of $107 49 
per share, in New York funds. In case of payment of the subscription 
price in installments, the second installment, amounting to $52 50 per 
share (being one-half of the full subscription price, less a deduction of 
$1 24. the amount of the adjustment in respect of the regular cash dividend 
accruing on one share of common stock for the quarterly period commencing 
July 1 1926) must be paid at the office of the trust company on or before 
Oct. 1 1926. 

Arrangements have been made through Kuhn, Loeb & Co. for the 
underwriting of the offering to the stockholders by a syndicate formed by 
Hallgarten & Co. and E. F. Hutton & Co. Certain of the directors of the 
corporation are, or may become, participants in the syndicate. 


Information regarding the business of the corporation 
follows: 


Capitalization.—Corporation has no funded debt. At present time 
authorized capital consists of 200,000 shares of 8° cum. cony. pref. stock 
(par $100) and 450,000 shares of common stock, no par value. There are 
outstanding at present time 80.000 shares of pref. stock (20,000 additional 
shares of pref. stock previously outstanding having been purchased and 
retired through operation of the preferred stock sinking fund) and 575,456 
shares of common stock. 

After the issue of the stock in payment of the additional dividend in 
respect of the current fiscal year above mentioned and the present offering 
of common stock there will be outstanding 574,448 shares of common 
stock, althouch this number is subject to increase in case shares of common 
stock in addition to the number of shares of common stock outstanding 
on the date of the directors’ meeting above referred to are issued on or 
before June 30 1926 by reason of the exercise on or before that date by 
the holders of any of the outstanding preferred stock of the right of con 
version into common stock attaching to such preferred stock An additional 


74.544 shares of common stock is reserved against the exercise of the 
conversion privilege of the preferred stock 
Assets.—The balance sheet as of Dec. 26 1925 shows net assets as at 


that date (not including good-will) of $46,899,347, to which should be 
added the proceeds of the present issue of common stock, making total 
net assets of over $67,300,000. 

In the last 7 years the corporation and its subsidiary companies have 
spent over $30,000,000 in investments in fixed assets and in the amortization 
of mortgages and the retirement of preferred stock. 

Corporation recently caused careful appraisal to be made of its properties, 
and these appraisals indicate values substantially in excess of the cost of 
such properties now shown on the books and the balance sheet. 

The funds provided by the present issue of common stock are to be 
used to liquidate bank loans incurred in the ordinary course of business 
and to pay for the acquisition or erection of theatres and the purchase of 
other assets, all of which should add substantially to the value, the im- 
portance and the earning power of the corporation and fortify it in its 
position of leadership in the industry. ; 

Earnings .—Earnings on the common stock for the last 6 years have been 
equal to $751 20 per share, or an annual average of $16 87 per share. The 
common stock has paid 28 quarterly dividends of $2 per share since the 
stock was listed on the New York Stock Exchange in 1919, and the corpora 
tion has paid out over $17,400,000 in cash dividends to its preferred and 
common stockholders since that date. 

The 1925 statement shows a balance to surplus for the year of. $5,718,054 

Less preferred dividend bamardata on 655 ,000 
$5 060.054 


Leaving a balance of — , - ) 
amount of common stock outstanding 


or $18 39 per share on the average 
during the year. ; 
The gross and net earnings for the first 6 months of this year are expected 
to be in excess of the earnings for the same period of last year. - 
Business.—Corporation has been engaged in the business of producing, 
distributing and exhibiting motion pictures of the highest quality for more 
than 10 years, both here and abroad. It is one of the —— of the in- 
dustry and is the leading corporation of its kind. It has acquired very 
*valuable dramatic material and has under contract many stars, directors 
and authors, among whom are many of the best known names in motion 
ctures. 
p Famous Players produces a product which is in world-wide demand and 
which is successfully distributed through an efficient sales organization 
under the trade-mark of *' Paramount.” : 
Theatres.—The wisdom of combining the operation of theatres with 
production and distribution of motion pictures has been amply demon- 
strated during recent months when other important producing companies 
have begun to follow the policy initiated by Famous Players of assuring 
for their product primary presentation in theatres under their own control 
and many motion picture theatres are now owned or operated by protemes 
units. hese “key” or ‘first run’ theatres might be called the ‘show 
windows” of the producers, and afford to the independent theatre owner 
an opporeunty to gauge the reaction of the public to the pictures presented. 
The corporation also owns and operates theatres in foreign countries, 








chiefly for the same purpose, namely, to assist in the distribution of its 
pictures to numbers of independent exhibitors. 

The corporation has recently entered into an eement to acquire a 
controlling interest—payable partly in cash and the balance in deferred 
installments—in Balaban & Katz Corp., the most important theatre chain 
operating in Chicago and the Midwest. [For terms see Balaban & Katz 


Corp. above.] 

e Balaban & Katz organization have developed the art of exhibiting 
motion pictures and the management of theatres to such a degree as to 
be recognized as the leaders in that branch of the industry. It was only 
fitting, therefore, that their personnel should enter the wider field afforded 
by Famous Players-Lasky Corp. The theatres in the Balaban & Katz 
chain, as well as those in the United States already owned or leased by the 
corporation, will be operated under the name of the corporation's wholly- 
owned subsidiary, Public Theatres Corp.—of which Sam Katz is the Pres. 

The corporation, through its subsidiary company, Paramount Broadway 
Corp., is now constructing a 31-story office building, which will be known 
as the “Paramount Building,"’ in Times Square, N. Y. City. The 
executive offices of the corporation will be located in the building, which 
will also contain a 3,800 seat picture theatre of the most modern design. 

Corporation owns, leases or controls modern theatres strategically located 
in ‘‘key"’ positions throughout the United States. Corporation also has a 
large interest in Canadian Paramount Corp., which operates through a 
subsidiary most of the leading picture theatres in the Dominion. 

Domestic Distribution.—Corporation's distribution of films in the United 
States and Canada is handled through 47 exchanges. Its gross domestic 
distribution business in 1925 was over 9% in excess of that done in 1924, 
pad Any first 5 months of 1926 exceeded that of any previous correspond- 

ng period. 

Foreign Business.—-Company's foreign business has doubled in the last 
five years, and in spite of this the foreign field is still relatively undevelo ‘ 

At the present time Famous Players maintains branch offices or distribut- 
ing agencies in practically every large city in the world. The importance 
of the foreign business may be appreciated by U. S. Government figures 
showing that in 1913 the export of films was 32,000,000 ft., while in 1925 
the exports totaled 310,000,000 ft. Corporation is largely sharing in this 
development and in the attendant revenues. and is proud of the fact that 
Paramount Pictures are seen in every civilized country. 

Studios.—Corporation produces pictures at three studios—one at Astoria, 
L. I., covering 143,000 sq. ft. with 57.000 sq. ft. of stages, and two at 
Hollywood, Calif. One covers over 500.000 sq. ft. with 175.000 sq. ft. 
of stages, the largest studioin the world. The other studio, covering 400,000 
sq. ft., with 70,000 sq. ft. of stages will, ic is expected, be sold. shortly, at 
a price greatly in excess of the original cost, owing to the rapid increase of 
real estate values in Hollywood. 

The laboratories operated in connection with the studios are equipped 
with the latest machinery and have a capacity of 100,000,000 ft. of positive 
prints per annum. 

Inventories.—The greater portion of the inventory of the corporation is 
composed of nezative and positive films. After a picture is finished, it is 
carried on the books at actual production cost, including adequate allowance 
for overhead. 80% of this cost is allocated to the United States and 
Canada. Within 3 months after a picture is released in the United States, 
60% of the inventory cost allocated to that country and Canada is writtin 
off; at the end of 12 months 90% of such allocated cost is written off. 20% 
of the total cost is allocated to foreign countries and a portion of this 20% 
is written off in the first year. The entire cost of each picture is written 
off by the end of the second year, and the picture is carried thereafter at a 
value of one dollar, although it has a residual value constituting a permanent 
asset. 

Selling contracts are made for pictures often before they are produced or 
filmed. The negative inventory does not need vast warehouses to shelter 
it, as on account of the small size of the reels or films, it iscarried in vaults. 

At the end of March 1926 the inventory of nezatives, positives, film 
supplies, &c., was $18,500,000 of which $9,459,000 represented the residual 
value of pictures which had been released; $3,675,000 represented completed 
pictures not yet released; $4,300,000 represented work tn process, supplies 
&c., and $1,075,000 represented rights. Against the above item of res dual 
value of pictures released, $9,450,000, there is an estimated unplayed 
business of $22,000,000, or a ratio of almost 1 to 244. A large part of this 
estimated unplayed value of $22,000,000 is represeated by signed contracts 
already made with exhibitors. 

Dividend Policy.—On account of the large surplus which has been built 
up out of earnings and the expectation that the preseat hizh rate of earnings 
will be continued, directors feel that the corporation is justified in adopting 
a liberal dividend policy with respect to the common stock. It is the 
confident expectation of the board that the increased earnings from the 
steady growth of the corporation's business and from the enhancement of 
its activities and revenues resulting from the new acquisitions and extensions 
provided for through the present stock issue, will enable it conservatively 
to maintain such a dividend policy with respect to the increased amount 
of outstanding common stock while at the same time continuing to aset side 
a yee portion of the annual earnings for the purpose of augmenting surplus. 
—V. 122, p. 3215. 


Fanny Farmer Candy Shops, Inc.—<Slock to Employees. 

About 400 employees of the corporation have received an outright gift 
of stock in the company, amounting to 10% of the outstanding preference 
stock and a substantial block of common stock, according to President 
Frank P. O'Connor. Distribution of the stock will be made on the basis 
of length of service and amount of salary. “The only profit-sharing 
plan previously in effect among the employees of the corporation,’’ Mr. 
O'Connor said, ‘“‘was the payment of an annual bonus based on individual 
wages, and we are now taking this means of giving our employees an oppor- 
tunity to share in the earnings of the business.’’—V. 122, p. 3215. 


Federal Compress & Warehouse Co.—Bonds Offered. 
Harris, Forbes & Co. are offering at prices ranging from 
101 and int. to 102'% and int., to yield from 5% to 5.90%, 
according to maturity, $1,400,000 Ist (closed) mtge. 6% 
serial gold bonds, Series “B.”’ 


Dated May 1 1926; due annually 1927 to 1940. ted. on any int. date 
upon 45 days’ notice at 100 and int. plus a premium of !, of 1% of the 
principal amount for each year or part thereof of unexpired terra, sucn pre- 
mium, however, not to exceed 5°,. Interest payable J. & J. in Chicago, 
New York and Memphis Denom. $1,000 c*. Harris Trust & Savings 
Bank, Chicago and M. H. MacLean, trustees. Company agrees to pay 
interest without deduction for any normal Federal income tax not in excess 
of 2° 

Data from Letter of R. L. Taylor, President of the Company. 

Company Is the largest concern of its kind in the country. Was formed 
in the fall of 1925 as the result of the consolidation of 28 separate corporations 
engaged in the compressing and storing of cotton, previously operated under 
a co-ordinated management. Upon the completion of this financing, the 
company will have acquired, and subjected to the lien of the lst mtge., 
certain cotton compress and warehouse properties owned and operated by 
interests closely affiliated with the Lesser-Goldman Cotton Co. in Arkansas, 
and one plant at Texarkana, Tex., the Lesser-Goldman interests taking a 
substantial amount of common stock in part payment. The additional 
properties to be subjected to the lien of the mortgage consist of 12 plants in 
10 different communities The physical property of the company, including 
the Lesser-Goldman plants to be placed under the mortgage, consists of 
48 compresses and warehouses of over 1,200,000 bales total storage capacity, 
strategically situated throughout 5 of the central and southern cotton States. 
This group of properties, the oldest of which dates back to 1887, does the 
largest part of the cotton compress and storage business in Tennessee, Ar- 
kansas and Mississippi and a large part of the business in Louisiana and Mo. 

Business Business is conducted on a strictly cash basis. Company does 
not own, buy or sell any of the cotton it handles, but merely collects fees for 
its services in compressing into compact and more easily shipped bales the 
loosely baled cotton as it is received from the gins, and in storing the cotton 
pending shipment. These fees are collected before cotton is taken from 
the warehouses. This business performs an essential service in connection 
with the handling of the large annual cotton crop of the South 

Security.—Secured by a lst mtge. on all physical property now or here- 
after owned. Additionally secured by direct pledge of all Ist mtge. bonds 
and all stocks (except directors’ qualifying shares) of the Maiden Compress 
©o., Malden, Mo. According to valuations made by independent ap- 
praisers, the depreciated replacement value of the mortgaged properties is 
over 3 times the $5,000,000 Ist mtge. bonds. The mortgage will be closed 
upon the issuance of the $1,300,000 of bonds herein offered. 

Sinking Fund.—In order to reduce the principal amount of bonds out- 
standing, when the company’s earnings warrant it, the mortgage provides, 





THE 


in addition to the seria! maturities, for annual sinking fund pa) ments by 
the company out of any surplus earnings, after 8% is earned on the cc mmon 
stock, to be used for the purchase or redemption of lst mtge. bends Under 
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the terms of the mortgage, and upon the issuance of this additional ame unt 
of bonds, such payments are required, if earned, up to a maaimum ¢ f ap 
proximately $223,000 in any o1 ear Mortgage further provides that 


there shall also be paid ir to the sinki 
the interest then due on all pre 
Earnings A 


r fund every 6 menths a sum equal to 
viously retired through sinking fund 
cf tne properties for fiscal 


bonds 


verage annual earning the 5 


years ended in 19025, after acecucting operating expe L_ses, maintenance local 
¢ixes and depreciati n, available for the payment cf interest and serial 
maturities were over 3.6 times the maximum annua! interest requireme.ts 
of $300,000 on the Ist mtve. bond For the fiscal year ended in 1925 such 
earnings were over 3.7 time bo nd interest requirements and were ¢ ver 
twice the tc tal requirements ti j one \ear fer the paymentcf bond intere't 
and the serial maturity in that year Not all cf the pre perties have been in 
operation during the entire peri de vered by the abe ve staternent and new 
plants at New Orleans, La., and Pine Bluff, Ark., were not completed ard 
placed in operation until after the close ¢f the fiscal year enced in 1925 
It is expected that the iicitional facilities, towether vith the eccene« mics 
derived from the consolidation, will make possible a substantial increase 
in earning 

Purpose Proceeds will be used in part to acquire all the compress prep 
erties in Arkansas and the plant at Texarkana, Tex., owned by the Lesver 
Goldman interests 

Capitalization Authorized Outstand'a 
Common stock $10,000 000 $7 493,000 

% cumulative preferred stock 5.000.000 1.651.000 
Ist (closed) mtge 6 serial bonds, series A $5,000,000 ‘a3 .700.000 

do series B (this issue 1.300.000 

a $159,000 of series A bends will be paid at maturity on July 1 1926 
Compare V. 121, p. 1683, 3137; V. 122, p. 220 

Federal Motor Truck Co. To Chanade Par Value atl 
Share 100° P Stock Li idend. The ate ekholders will vote 
Jure 24 on chargirg the authcrized capital stcek from 


200,000 shares, 
of no par value 


par $10 (all outstanding) to 500,000 shares 

The stcckh« lders will also vote on approving the distribu- 
tion of a 100°) stcck dividerd The remairirg 100,000 
shares are to Le used for stcek dividends payable in quarterl; 
installments approximating 24°; each. 

The directcrs have recommerded an annual dividend rate 
of 80 cents a share on the rew stcck, equivalent to S1 60 
on the «ld ste ck. which has been receiving £1 20 anrvally 


The cirectors also recorrmenced that an applicrtion be made to list 


the stock on the New York Stock Exchange 122, p. 3090. 

(Marshall) Field & Co., Inc.— Bonds Ready. 

Permanent 444° debenture geld bonds, due serially Jan. 1 1928 104° 
incl., are now ready to be i sued in exchange f r interim certificates at the 
offices of Lee, Hievirsen & Co New York, Boston and Chicago For 
offering cf bonds, seein V. 121, p. 1574 V. 122, p. 2954 


Fifth Avenue & Fifty-Fifth Street Building ‘One East 
Fifty-Fifth Street Corp.), New York City.— Bonds O/- 
fered.—Dillon. Read & Co. are offering at 100 and int. 
$1 S00 ,000 614% Ist mtge. leasehold sinking fund gold bonds 
(closed mortgage) dated June 1 1926, due Dee. 1 1045. 


Authorized and to be issued $1,890,000. Principal and interest (J. & ID 


payable in gcld coin in New York at the office of Lillon, Read & Co 
Lencm. £1.000 and $500 c* Red. on any int. date all or part by Iot 
n 30 days’ published notice, to and incl. June 1 19°91 at 105 and int 

thereafter to and incl. June 1 19° 6 at 104 and int. thereafter to and incl 
June 1 1941 at 103 and int.; thereafter to and inel. June 1 194% at 102 and 
int.; thereafter to and incl. June 1 1945 at 101 and int Interest pavable 
without deduction for Federal income tax net in excess of 2° Pennsy! 
vania 4-mills tax Connecticut 4-mills tax, Maryland 4 mills tax. and 
Massachusetts 6 income tax refunded upon applicatien as provided in 
the indenture Chatham Thenix National Bank & Trust Co trustee 
A sinking fund is provided for calculated to retire the entire issue by ma 


turity 


Data From Letter of Floyd de L. Brown, Esq., President of 


One East Fifty fifth Street Corp. 

Property One East Fifty fifth Street Corp. owns the leasehcld on over 
18,000 sq. ft. «f lard at the nertheast corner of Fifth Ave. and 55th St 
m. 2. CR with a fre ntave cf approximately 120 ft. on Fifth Ave. and 150 
ft. on 55th St , on which a 14-ster steel frame, fireprecf buil’ing will be 
erected, containing appr: ximatel 3°50 000 cu. ft The builcing is to 
be constructed of first class materials by Bethlehem Engineering Cerp 
from plans approved | York & Sawyer, architects, and upen com tletion 
expected to benct later than June 1927) will provide pproximately 22 OOO 
sq ft. cf net rentable area fir stcre. t nkhineg a show room use i the hich 
grade retail and commercial secti of upper Fifth Ave 

eccurity This issue ef bond sill be secured by a closed first mortrag 
lien on the leasehe ld ith a value, upon completion of the building iD 
raised by Brown, Wheelock, Harris, Voueht & Co., In t $3.000,000 
vy Giew. R. Rend & Co. at 82.891.000 nd b Horas S El & Co t 
$2? 7O0.000 These bend therefore re resent in princi la ‘ nt | S 
than 63 of the erage. of wh appraisal The | ehold nes to 
April 30 1946, at an averacs ' | rental during the life of the ! f 
$181,753, with the rieht of two successive renewals for a term of 21 vear 
each, at a rental in the case of « 1 rem il } moon t ! 
then being paid for similar land in the neighberhood. considers ul i 
proved, but net less than 5 cf the estimated value of the ] dun reved 
nor less than the rent pavable for the last vear of the next pre ! term 
of the lease Upon the issuance ef t} eh ds no! rtvace « the land 
or building will exist or may thereafter be created which is not subordi ‘ 
to the lease 

Cash in the sum of $1.8°9.099 tal to the princinal amount of the 
bonds. will be deposited by the eorne: tior ith the istee ft he } ij 
trust until completion of the building in readiness for occupancy a t ! 
to by York & Sawver. the supervising architect nd by the proper muni 
pal authoritic Upon sueca completion. to b ffected not later than Te« 
31 1927. the funds on deposit will be delivered to the corporation: otherwise 
to be applied by the trustee to the repayment of these bonds 

One East Fifty-Fifth Street Corp. has made arranvements whereby fur 
other than moneys on denosit with the trustee will be available to proeeed 
with construction. and will also furnish the lessor with a bond of the Fidelit 
& Deposit Co. of Marviand guaranteeing ecmpletion in accerdance th 
the plans and specifications. A policy of the Title Guarantee & 7 t ( 


insuring title of thet 
bonds will be 
Earnings 


rustee to the lt 
furnished 
Net i 


aschold in the principal amountof the 


from 





rome the completed building after operating 
expenses, including average ground rent. property taxes. and vacan 
allowance, available for interest, before depreciation, has been estimated 
by Brown, Wheelock: "arris, Voucht & Co Ine at S218.397. by Geo 
R. Read & Co. at $320.000. and by Horace 8. Elv & Co at $%44.259 
The average of such estimated net income is $227.549. or more than 2 
times maximum annual interest charges on the bonds. and more than 
14-5 times the maximum annual combined interest and sinking fund 
chareces on the bonds Leases have already been signed for 5 entire floors 
for a term beginning Oct. 1 1927 and extending to April 30 1946: and 


negotiations are advanced for the leasing of additional floors. 


First National Bank Building, Denver, Colo.— Bon 
Offered.—Boetteher & Co. and International Trust Co., 
Denver, are offering $650,000 Ist (closed) leasehold mortgace 
514% serial gold bonds at prices to yield from 5% to 514%, 
according to maturity. 


CHRONICLE 














(Vou. 122. 


Prin. and int. (J. & 


Dated Ji 






» 1 1926: due serially June 1 1928-1940 


D.) payable at International Trust Co., Denver, Cclo., trustee. | Red. all 
cr part by inverse maturities upon €0 days’ nctice at 102 and int. until 
June 1 1929; the premium decreasing \ of 1°; thereafter fcr each year or 


1935: and thereafter at 100‘ and int. De- 
Interest payable withcut deducticn for the normal 
in excess of 2‘ Exempt from the Colorado per- 


fraction thereof until June ] 
nem. $1,000 at $500 
Federal inccme tax not 
sonal property tax 
Security Direct obliga 
by a first closed mortgeag 
westerly corner cf 1l7tha 
125 ft. on Steut 


tion of the First Natic-nal Realty Co. and secured 
¢ upon the leasehold rights (expiring 2005) to the 
and Steut Sts., Denver, Cc lo 125 ft. on 17th and 
and a first closed mcrtzage on the First National 
Bank Building erected thereon Juilding and equi; ment have been ap- 
jraised as having a und depreciated value cf $1 191,04, and leasehold 
rizhts have been appraised at $150,000, or a total valuation of $1 241,004 
karnings Net earnings after Federal taxes but befure depreciation for 


st 





years ended Dec. 31 1925 were as follows: 1922, $108,242; 1923, 

: ; 1924, $109,262; 1925, $131,605 Averave f r the 4 years Was 
$116,667. or over 3.25 times maximum interest charges 

Pur pose Proceeds will be utilized to retire the balance of the heret« fore 


outstanding $1,000,000 building bonds issued by the 17th Street Building 
Co., the predecesescr company 


First National Stores, Inc. (3oston).— Siles.— 
Period End. May 29 1926 —Mon'h—1925 1926—5 Mos —1925. 
Sales $1,612,853 $1,020,035 $23,509,671 $21,228,76 


p. 2955, 2804. 


Fisher Body Corp. (& Subs.). 


Income Account. 
Year Ended 3 Months 


Dec 31°25 Mar. 31 ‘26. 

a Net earnings and income from operations $31,894,872 $12,593 .323 
I eTest charges £96, 004 257 976 
Provision for taxes (U. 8. and Canadian 3,841,444 1,625,279 
Net income $27 .057 475 $19,719,068 
Fisher Body Corp. proportion of net income 26 555.765 10.€88.°81 
Biulance at beginning of pe riod 11,239,792 24 588 029 





Total $37 .795 SAT $35,277 009 
( sh Giviiends p id on common stock , 5) $12,000,000 #23 000 000 
Preniim pziid on 6° seri.| gold notes for red 

on Feb. 1 1925 $266 341 
Prem. on pref. s.k. of Fisher Body Obio Co. retired 941,188 

Balance at end of period $24,588 029 $32,277,010 

Consolidated Balance Sheet 
Dec. 31°25. Mar. 31 '26 Dec. 31°25. Mar. 31°26. 

Asse $s . Liabilitte $s s 
Properties and Capltal stock 60,000,000 60.000,000 

plaints (net 62,124,501 65,329,001 Kkish Body Ohio 
Good will, &e 3,184,424 4.214.605 pref stk (eall 

ute 4 196,646 191,009 for redemp 203.060 74,030 
It n&adv. to do common.b  6136,735 6157,302 

ffil. cos , &e 1,847,693 2,147,243 5° ser ed notes 12,500,000 12,500,000 
Sinking fund 2045 060 74.030 Gen M Corp 
Raw material 15.264.567 14,933.322 adv. account 5.000 000 5.000 000 
Work in proces 6.767 SOS 4.588.121 Land cont. pay 500 .000 
Supplies 1,422,098 1.4°1,480 Notes pavable 
Cus'omers' ac bank loans 4.500.000 

counts recely 15.522.912 22.991.770 Accts. payable 6.370, 366 § 010.062 
Notes receivable 269,553 293,291 Acecr'd pay rolls 2,240,220 2.413.183 
I 5. & Domin Accr’d interest 156.250 

of Cin. bonds 3,325,077 267,420 Accr. lab. insur 124,425 130.797 
Cash in banks & Sdy accr. items 498,835 $95,227 

on hand 7.992.640 10,169,084 Prov forhked. & 
Prepaid taxes Cun. tavres 

ins., int., &e¢ 1,755,417 1,264,450 Acer & due 983,071 491,535 
Unamort. cost of Accrued incur 

aller. pl'ts,&e 1,745,661 1,694,797 rent fiscal per. 2.645.241 4.270.619 

Res for conting 1,832,307 2,073,617 
Surplus 24,588,029 32,277,010 

Total 121,622,388 128,949,633 Total 121.622,.388 128,949,633 

*$1 25 a After deducting all expenses of the busisess, incl. expendi 
tures for repuiss and mainvenance of propertics, and an adequate allowance 
fur accruing renewals nd depreciition b Spares at stated value of $5 
e.ch and proportion of surplus applicable thereto (in 1925, 1,597 shares; 
in 1926, 1,493 shares V. 122. p. 3215 

Fish Purchasing Corp.— Cour! Order Directing Dissolution. 

See under ‘‘Current Events'’ in ‘Chronicle’ June 5, p. 3162.—V. 122, 
p. 2954 

Francisco Sugar Co.—-7'0 (mit Dividend. 

The directors have voted to omit the usual quarterly dividend of $1 50 
per share ordinarily paid on July 1 on the outstanding $5,000,000 capital 
stock, par $100 This rate had beea paid siuce Jan. 1 1924 V. 321, 
p. 2755 

Gabriel Snubber Mfg. Co.—Pusiness. 

It is nounced that the business of the comy in April w the largest 
far month in its histor being 14 ahead « April 10: [he cor ny 
I ifact ! hifts more than 240.000 ubbers durin s this month 

i he ( is me rhl on an order for 35.000 sets of nubbers 
fr the Fi totor Car Co. of Ital e of the largest manufacturers of 
—_ F in Eurone In 190°5 the Gabri Snubber export to Europe 
ilo mou di to 81,500,000 \ 122 p. 20 = 

Robert) Gair Co., Brooklyn, N. Y.—Farning 

Calendar Yea 1925 1924 192 1922 
Profit production s » 737 $3 .0°0.904 S434. ~¥QO $2,512,070 
Expens 1.692.872 1,874,986 1.765.768 1,668,348 
\T ise aneous income _¢ 186.452 1§S.46S S629 26.208 

Net profits S929 487.2907 Ss] 5.20] 1.007 1] Sa GAD 
Depreciatior 607 550 670 451 707.638 269,499 
Tax., bond&oth.int., &« 172.471 311,050 96.200 $38.190 

Balance, surplus S| 07.276 $463 .890 SSO4 503 &162.241 
Dividend x982.179 >. 625 

Balance surplus $395, 0907 a SON &797 S48 &162.241 
Profit & loss, deficit surSs8 904 $236.19% $600.08% $1,397,951 

x Dividends upon the pref tock were resumed March 1 1925 by the 
payment of two quarterly dividends and payments wer ontinued up to 
Lex 1 1925. bringing these dividends up to date and presenting 18 
( irterly payments ager ating 31 

Balance Sheet December ] 
« 1925 1924 1925 1924 

ose s s I é s s 
Land, buildings 7 preferred stock 3.488.400 3,993,400 

mach. & equip.al3,083,982 13,154,138| Common stock 2.335.660 2.335.640 
Goodwill 1 1 | Capital surplus 7.656.881 7.707.962 
Sundry investm'ts 94,089 147.721 lst mtge. 7s, 1937 }.350.000 , 500.000 
Cash dep with trus 164,335 23,554) Oblig. on contract 
Inventories 2.253.381 2.164.742 for purchase of 
Accts. & notes rec., Qulr 240.000 

less reserve 1,384,420 1,338,050) Accounts 
Stocks and bonds includ 765,993 706,858 

at cost 42.264 Accrued 
Cash 900 902 1.285.043 taxes 512.802 240.026 
Deferred charges $17,531 52.198 Operating surplus. &S.904 ~ a 
Yeficit - : 236,193 

BOs esesns 18,198,641 18,723,907 Total_......_.18,198,641 18.723.907 

a After deducting depreciation reserve of $4,982.541.—V. 122, p. 98. 
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General Paking Cr .—Cor pl “inte Standa.— 

The recent motion of William B. Ward, principal stockholder and 
organizer of the corporation t» conpel the independent stockholders’ 
committee to reorganize its complaint azainst him ia the lawsuit which is 
intended to force Mr. Ward t> return $7.5)99.099 worth of the Baking 
Corp. stock was denied in a decision haided down June 19 by Supreme 
Court Justice Frank L. Young. Justice Young denied the motion to 
strike out allezed scandalous allezations in the complaint, the publication 
of which s said to be causiiz depreciation ia the bakiaz company’s stock 
and t» compel the plaintiffs to reorzanize their complaint to that it will 
contain plain allezations as t> the alleged fraud carried out by Ward. 
Justice Young ho'ds that all of the defendants know wel! what the case is 
about and that they are not eatitled to any more details at this time. 
—V. 122, p. 2049, 1034. 


General Motors Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of 638,400 
additional shares of c mmon s.ock (wicbout par vilue) on offici ln 
of issuance in part piyment for all the assets, business and good-"il of 
Fisner Body Corp., m.king the total amount applied ter under this 
previ us applications 5,800,000 shares of a total authorized issue of 
000.00) shares 

General Motors Corp. is about to acquire as of June 30 1926 the en ire 
assets, business and good-will of Fisher Body Corp. with the assump.i on 
ot its li.sbili i.s in exchange for 1.609.000 shares of the common 
(with ut par value) of General Motors Corp 
eriginal issue of 638,400 shares of the common stock of General Motors 
Corp. The directors of Genere| Mot rs Corp. at a meeting held on May 13 
1926 have specifically uutherized the issuance of the 638.400 sh res cf 
common stock without nomina! or par value See also V. 122, p. 3217. 


General Railway Signal Co. 
and Selling Rights of Mille r Train Control Corp. _ 
The company has acquired an exclusive license to manufacture and sell 
the automatic train coitre] sy)stems and train stop devices cf the Miller 
rain control Cerp. These rights extend to all the railways ef the Dc min- 
fon of Canada and threughcut the United States east of the Rocky Meun 
tains, excepting the Chicago & Eastern I!lincis Ry., the Elgin Jc liet & East 
ern and the Toledo-Detrcit divicion cf the New York Central, contracts 
having already been given to the Miller corporation on these particular 
roads. 


Merger of Enalish Com pony. 

The General Railway Sitnal Co., Ltd, of Londen, Enzland, which has 
been representing the General Railway Sicnal Co. ef Rechester, N. Y., in 
Great Britain, has been merged into the Metrepelitan-Vickers-GKS8, Ltd., 
9 Kingsway, W.C. 2, London, England Excert in Canada and Australia, 
this new company will represent, sell and install threugheut the British Em 
pire the sivnal, train contr: | and car retarcinge devices of the General Rail 
way Signal Co... which materials will be manufactured hereafter by the 
Metropolitan-Vickers Electrical Co Ltd... of Enzland The General 
Railway Siznal Pr>prietar Ltd.. «ef Australia, will continue to represent 
the aforesaid companies in that country. but the apparatus will be manufac 











sack 


tured by the Metrem litan-Virkers Electrical Co., Itd., at the latter's 
English and Australian facteries. “he General Railway Sienal Co. of 
Rochester will continue to manufacture and sell its railroad devices in Can 
ada. r. 122. p. 3091 


Glen Alden Coal Co.—$5 Dividend.—The directors have 
declared a dividend cf $5 per share for the past 6 months, 
payable Jure 21 to holders of record Jure 10. It 
nounced that hereafter dividends will be paid quarterly. 


Is al- 


On 


-Acquires Manufacturing | 
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Hall Lamp Co.—. 
See Edmund & Jones Co. above.—V. 122, p. 2661. 
(W. F.) Hall Printing Co., Chicago.—Report.— 


Years Ended Jan. 31— 
Grras profite........- 


19:6. 1925. 
-. $1,198,491 $1,142,497 


Administration and selling expenses - = musta ton : 305,747 275,751 

TS era ey ee ee $892,944 $8° 6,746 
Otte? GHOUEEG. os «és snsds=s P eae 5 \ 476,711 399,889 
Gerss earnings — __- a a a la ee cae Se $1,.3°9.°55 $1,2°R,6325 
xDeducti ms from income. -_-_ __-_-~_- sa ccegcdn le 623,513 415,454 
Federal taxes__ _—-- i oes Seckwed 95,02 105,220 

Net income _- $°50,519 $745,961 


xIncludine moving expense of approximately $300,000. 
Peter J. Massey has been elected Vice-resident and J. Arthur Friedlund 


| as a director, to succeed the late Edwin M. Cclvin 


This will necessitate the | 


The dicectors have declared the revular cuarterlvy d’vidend of 24% 
25>. per share) on the capital stork, par $10, payable July 31 to holders 
of record July 21.—V. 122. p. 1035. 
Hartman Corp., Chicago.—Ne! Sales.— 
Fire Months Ented Mayr 31 1926. 1925. 
Net sales of all retail stores______- - - $7.776.45% $6.083.405 
It is announced that for the months of Avril and Mav alone, net sales 
increased $1 973,302. or 41.4% over the corresponding period of 1925.— 
V. 122. p. 2509. 


Hawaiian Commerci | & Sugar Co.—Annuil Renort.— 








Ca'endar Years— 1925. 924. 1923. 1922. 
|. =a $5.348.086 $6.996.627 $5 566345 $4.292.999 
fet fe 3.624.185 3.767.405 3.178.788  3,694.150 
Net oper. income___. $1.723.901 $3,229.222 $2,387 557 $598.849 
Other income______..-- 154.089 340,629 173.044 96.356 
To‘*al income. .......- $1.877.990 $3.569.851 $2,.569.691 $695 .205 
Reserved for taxes____- 275.871 551.277 899.000 590.751 
Dividends paid-_------- 1.600.000 2,400.000 1.489.090 249.000 
Sundry losses______---- 175,326 176,392 16.378 13,766 
Balance, surplus def$173.207 $442.182 $264,223 def$149.313 
P. & L. surplus Dec. 31_ $5.052.300 $5.225.508 $5.322.256 $5.058.033 


| aad stockholders. 


June 20 and Dee. 21 1925 semi-anrual distributions of $3 50 | 


per share were made.—V. 122, p. 2805. 
Glenrock Oil Co. Frehanae of Stock. 
See Argo Oil Co. above.—V. 120. p. 3321. 


Goodyear Cotton Co. of Canada, Ltd.— Bonds Offered. 
Durearson, White & Co., Toronto, are offering at 99 and 
int. S200 COCO FC Vet fel mige bores, 

Dated April 1 1926: due April 1 1941. Prin. and int. (A. & 0.) pavah'e 
in gold coin of Dominion of Canada of pres? it staadard of wei tht and fixe 
ness. at Roval Bank of Canada. Montreal or Toronto. Canada. or. at the 
holders’ option. in United States cold coin of the prtese it standard of wei cht 
and fineness, at a rency of the Rova! Bank of Canada. N. Y. City Denon 
$1.000. $500 and $109 c* Callab'e for sinking fund purposes at 109 and 
int. on any int. date on 39 days’ notice. om ca'led for red. as a whole at 


100 and int. on any iat. date upon 3 months’ notice. Moatrea! Trust Co., 
trustee 


’ 
ee 


Capitalization Authorized Issved 
First (closed) mtre. 6% bonds (this issue $399 099 $399.099 
Preferred stock (par $109 175.099 175.09) 
Common stock (no pir value 5.259 shs 5,259 shs 

All the common stock is owned by Goodyear Tire & Rubber Co. of Can 


ada, Ltd. 
Business Company was organized in 1926 for the purpose of acquir 
ing the plant and equipmeuat of the Canadian Manhasset Cotton Co., Ltd 


located at St. Hyaciathe, Que Company has the benefit of economical 
and dependable hydro-elect*ic power and excellent transportation facili 
ties. Properties consist of 8 acres of land upoa which a modera mit! of 
brick and cemeat construction was erected ia 1920 \ co np ete modera 


spinning and weaving plant of 15,590 spiadtes is now in ope 

the intention of the company to immediately i 

making a total of about 20.000 spindles 
Earnings 


ition, and it is 
install additional spiadles 


A contract has beea entered into with Goodyear Tire & Rub 
ber Co. of Canada, Ltd.. whereby the latter coveaants that (s9 long as any 
lst mtze. bonds or cumul. pref. stock shal! be outstandia it will purchase 
a minimum of 300.000 Ibs. of fabric ia each calendar year This contract 
is based on a cost pilus basis, and ia effect the Tire Co. assures payme it of 
a sum sufficient to meet the following i) Gross cost of production: (2) bond 
interest and sinking fund: (3) cumulative pref. stock dividead: (4) all other 
expenses and liabilities of any kind whatsoever 


Under this contract the Goodvear Cotton Co. net earnings for the month 


of April 1926 were $12,178, or at the annual rate of $146,135 

Gorton-Pew Fisheries Co., Ltd. Lu e Sheet 

A Mar .31°26. Mar.2 25 l f Wa l VW 28 ‘2 
Property & equip $712,052 < 6 7 eur p k 267,225 267.225 
Cash 102.649 i4 k x1 002 ..-@ “) 
NO es & accts. rec 184,692 241,917 1 f 1% 77,700 ] 60 
Investments 228 20,1 lize ‘ 10,000 
Treas. pref. sio . on 404 Acct 
Mase & supplies 575.684 $ 2 ‘ ‘ 71 ; 84.5% 
Miscellaneou 84,105 66.432 R fi i ! j 

| dec ' ‘ ‘ 

Total (each le) $1,952,586 $1.5822,.95% i I 4,015 299.640 

x 17,177 shares, no par value, and contract for deliv of 513 share 
of common stock 

All of the outstanding Ist mtge. 10-year 6° sinking fund gold bonds 
due Aug. 1 1933 have been called for payment Aug. 1 at par and int. at the 
First National Bank, 67 Milk St., Boston, Mass V. 122, p. 3217. 


(W. T.) Grant Co., Boston.—Sales. 

Period End. May 31 1926-— Month—1925 1926-—5 Me 1925 
Sales $2,851,281 $2,292,856 $11,726,692 $10,245,436 
—V. 122, p. 2805, 2660 


Graybar Electric Co.— To Open New Branche: 

The company has announced the proposed opening of three additional 
distributing branches to be located at Reading, Pa., Dayton, O., and 
Hartford, Conn It is expected that these new branches will be in operation 
soon When they are established the company will have 58 distributing 
branches throughout the country.—V. 121, p. 4145. 


Greif Bros. Cooperage Corp. //imdend No. 2. 

The directors have declared a regular quarterly dividend of 80 cents 

r share on the no par value class A common stock, payable July 1 to 
olders of record June 15. An initial dividend, at the rate of $4 20 per 
annum, covering the two months (February and March), was paid on 


April 1 last. See also V. 122, p. 1034, 757. 


| from depletion reserve. 


* Including net receipts from sugar and molasses, rents and miscellaneous 
profit.—V. 120, p. 1096. 


Holt Ceanite-Puritan Mille Co.—Reeiner.— 

In Superior Court at Burlington, N. C., Judge Nann appointed the 
Atlantic Ba ik & Trust Co. receiver, at the iista ice of F. L. Williamson, 
Pres. aad Treas., who acted o.1 behalf of hivself and all other creditors 
The conpany owns plants at Raw River ii Ala™ance 
Cou .ty aod Favetteville, N.C. Indebtedness, it is said. exceeds $599.900. 
Market coaditioas are responsible for inability of the mills to meet obliga- 
tious. 


Homestake Mining Co.—Annuvl Repor!.— 


Ca'endar Years— 1925. 1924. 1923. 1922. 
Revenues _ $6.079.498 $6.213.334 $6.467.593 $6.332,994 
Oper.&gen.exp..ins.,&c. 3,780.934 3.780.342 3.744.961 3,794,116 
Taxes ae 404.389 425.58 447.530 414,709 
Reserve for deprec'n 740.361 730,748 718.790 634.668 
Reserve for depletion- 589.87 593,011 624.653 646,068 
Dividends - 1,758,120 1,758.120 1.506.960 879,060 

Per cent = ‘ a7% b7% x 6% y¥3%% 


Balance, deficit $1.194.168 $1.074.476 $575 391 
a Of this amount $1.194.168 was paid fron depletion reserve. 
476 was paid fron depletion reserve. 


S85 427 
b $1.074- 
x Of this amount, $575.301 was paid 
y $85. 627 was paid fron depletion resorve. 
The balance sheet at Jan. 1 1926 shows a profit and loss doficit of $981.519. 


The company has outstanding 251,169 shares of capital stock, par $100. 
| —V. 122, p. 221 
' 4a 


ascan Metor Car Co. Viictiy q Vay Oelire ves 

The New York Stock Exchange has authorize the listing of 599 additional 
shares of capital stock without par value. o1 official notice of issuance, in 
excha ize for 199 shares of the par value of $10 each, with authority to 
ald 266,110 shares of capital stock without par value (auth. 2,000,000 
shares), 01 official notice of issuance, as a stock dividead, makiog the total 
anount appliel for 1,596,660 shares. 

Consolidated Income Account 3 Months Ended Feh. 28 1926. 

Gross profits from sales of automobiles and parts, $1,962,574: 

i iterest eariel & other iaco re, $2)9,492; total iiconre 


$5,172,066 


Selli iz, advertising, shippiag, service, administrative & general ’ 
expe uses, &c., charges agaiast Laco ne 1,422,155 
Depreciatio 1 694 398 
Provisio. for Fe jeral taxes payable during 1927 399,490 
Net incone $2,746,023 
Surplus Dec. 1] 1925 . 26,375,360 
Total = $29,121,383 
Cash divideads 


997,912 


Surplus Feb. 28 1926 Lite cei $28,123,471 
Consolidated Balance Sheet. 


2. N v2 Feb. 28' 2 \ x0" 25 
{ s L tte 

U 1 ¢ ‘ Ca ital stock ¥19,625 625 16,825,625 
le pre x 2 * Y“oo4 Ac our ra 13,644. 875 9 2°3,.681 

( a ) 6,714.51 ‘ F 
oi 7 1 f $01 42 1 1,054.6 ) 1,485,960 

11 1‘ 1 7 * ‘ | ! il 

Ir ,4O1 7 1054 912 ble 2 610 2,982,125 
) 1 nd p ble 197 97 912 
{ j 11 ; +17 000.09 R rr conting , Ae | 300 O19 
lb } 941.133 N37 Ai urplu 28.12%.471 25,375,360 
I« [a 1 2) S41 8 O07 582 , Bi on aes £4.29) 841 58.067 582 


$39,117,891 (including equity in land 
of purchase price net due); less 

es for depreciation, $8,294,993 y Capital stoc 1,330,050 shares, 

without par value, and 100 shares, $10 par value 

It is announced that retail buyers of [fudson and Essex cars took delivery 

of 33,590 carsin May This is at approximately the same rate as was shown 

in April V. 122, p. 3218. 

Humble Oil & Refining Co.—20-Cent Extra Dividend.— 
The directors on June 7 declared an extra dividend of 20 cents 
per share, in addition to the usual quarterly dividend of 
30 cents per share, both pavable July 1 to holders of record 
June 16. From April 1 1923 to April 1 1926, inel., quarterly 
distributions of 30 cents per share were made.—V .122,p.1615. 


Hupp Motor Car Co.—Production.— 
Month o May 1926 April 1926. 
Number of cars produced 1.989 3.799 
122, p. 2661, 2339 
Hutchinson Sugar Plantation Co.—Report. 
Earnings for Year Ended Dec. 31 1925. 
Gross profits, $938,062: sundry oth. profits, $66,574; tot. profits.$1,004,636 


Cost of production, $663,423; deprec., $44,287; delivery charges, ae 
$165,821: total “ 873.531 


te, plant and equipment 
! subj« t to $197.7 balan 


x Real est 
purch 


reser) 


ise ) ce 


1 
nH, 


May 1925. 
2,646 


Previous years’ rentals and other miscellaneous debits 6.019 
Dividend paid, 1925 —_ Saneeok . 120,000 

GIGS, CURRIE. 2.0 occcecctsenncacccecacescsussa foams $5,087 
—V. 111, p. 2234. 
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Hydraulic Steel Co. 


Thomas P. Goodbody, receiver, has reported to the 
Court for the Northern District of Ohio, Eastern Division, 
ceived by him on May 21 for the purchase of property owned by the 
company and operated as the Cleveland Welding & Mfg. Co. Division. 

This sale contemplates the transfer from the receiver of land, buildings, 
equipment, material and notes and accounts receivable. The Court has 
fixed June 12 as the d te for the hearing in open court upon tue approval 
and confirmation of th sale under the offer. 

The bid for the purc se of the property and the 
are set forth as follows ; 

Property.—(1) All the rea) estate referred to as ‘‘West Side Real Estate.’ 
(2) All the physical, tangible personal property, including all buildings 
and improvements locatea upon the real estate, and all machinery, jigs, 
dies, tools and equipment, &c. 

(3) All supplies, materia), raw, in process or finished product on or 
in the property and buildings above mentioned at the date of confirmation 
of the sale and all bills and accounts receivable 

(4) All the common stock of the present Cleveland Welding & Mfg. Co., 
its charter and all books, records, papers and documents of every sort, 
patents, patent rignts, good-will and all rights and property of and per- 
taining to the Cleveland Welding & Mfg. Co. and now held and owned 
by the Hydraulic Steel Co. and its receiver. 

(5) All of the capital stock of the G-H Rim Co., now held and owned 
by Hydraulic Steel Co. and its receiver. 

All the above property is to be delivered as a going business as of the 
date of confirmation of the sale, and free from any and all liens and in- 
cumbrances whatsoever, and particularly free from any taxes due the 
U. 8. of America that may be now or hereafter assessed or become payable 
on account of its claim now being asserted by the Treasury in eee 

Method of Payment.—As part consideration for the purchase of the 
property, the purchasers will assume and agree to perform al) then existing 
unperformed contracts of the receiver connected with the business of the 
West Side property, including the assumption of all claims for any alleged 
non-performance of such contracts and for unpaid real property taxes, 
assessed avainst the property, and will assume payment of all workmen's 
compensation claims which have arisen out of the operation of the property, 
but not including due but unpaid claims for labor, employees, material, 
merchandise, supplies and kindred obligation of the receiver, nor any 
taxes due or to become due to the U. 8. Government; and they will also 
Rey $300,875 in cash, less an amount equal to the net profits earned from 

ay 1 1926 to the date of settlement, plus or minus a sum equal to the 
difference between the value of inventories, and accounts and bills re- 
ceivable as shown by the books of the receiver on the day of settlement, 
and the value of the same items as shown by the books of the receiver 
on May 1 1926. 

This bid is made in pursuance of an agreement with the reorganization 
committee representing approximately 95% of the creditors, and 84% 
of the preferred stockholders of Hydraulic Steel Co. By this agreement 
the purchasers have undertaken, upon confirmation of the sale to them, 
to forthwith procure the organization of a corporation under Ohio laws 
having a capital stock consisting of 100,000 shares of common stock without 
par value and 15,000 shares of 7% cum. pref. stock, par $100; limiting 
the payment of dividends on common stock without nominal or par value; 
the retirement of $500,000 of pref. stock at par, plus all accrued and unpaid 
dividends, and for the retirement of the residue of the pref. stock at $105 
per share plus dividends. The purchasers will procure an issue of $500,000 
gold bonds, bearing 6% interest per annum, payable semi-annually, with 
provisions for redemption and retirement of $25,000 thereof each year, 
the bonds to be secured by a mortgage or trust deed upon the land, buildings 
and equipment contained therein and to be sold at 90; and upon conveyance 
to the purchasers of the property purchased, to cause such property to be 
conveyed to the corporation in consideration of a payment in cash equal 
t the amount to be paid to the receiver, and 15,000 shares of preferred 
stock and 100,000 shares of common stock, and to deliver to a depositary 
to be designated by the reorganization committee, without further con 
sideration the 15.000 shares of preferred stock and 45,000 shares of said 
common stock, to be held by the depositary and delivered to the ‘‘reorganiza 
tion committee’’ without further consideration when and as the committee 
notifies the depositary that it is prepared to proceed with and consummate 
the reorganization plan under which the committee is acting. 


Sale of Plant. 
U. 8. District 
an offer re- 


terms and conditions 


Purchasers.—H: W. Kranz, Chas. 8. Holden, Jacob 8. Fenzel and 
A. F. Mellman. (Compare plan in V. 121, p. 467.)—V. 122, p. 2956. 


Industrial Acceptance Corp.—/Pusiness Shows Increase. 
The corporation shows an increase of 84.39% in the volume of Stude- 
baker dealers’ paper handled during the first 5 months of 1926, compared 
with the same period in 1925, according to President Arthur J. Morris. 
Attributing this increase to the lowered interest rates to the automobile 
buying public which are now in effect, Mr. Morris said: ‘Al! indications 
oint to continuation of this growing volume. Those who criticize the 
uying of automobiles on the deferred payment plan should distinguish 
between the proper use of credit and its improper abuse.’’—V. 122, p. 3092. 


International Shoe Co.—Balance Sheet April 30.— 


1926. 1925. 1926 1925. 
Assets s $s | LAabilittes $ s 
Physical prop. -.x25,333,591 12,104,732) Preferred 8° cum 
Good-will, trade stock 10,000,000 17,800,000 
marks & brands 12,750,000 Com. stock equity 
Inv. in stocks and (no par)... 61,418,083 58,507,827 
bds. of other cos. 286, 888 193,129) Accounts payable. 2,698,502 3,118,653 
Cash 2,954,635 3,448,920) Officers’ and em 
Bankers’ accep. rec 4,499,200 ployees’ balance, 
Brokers’ coll. loans 1.500.000 dep., &¢ 156.024 f22,.690 
Notes & accts. rec 18,855,263 18,842,714) Reserve for taxes. 2,300,000 2,650,000 
Inventories ---29,329,569 29,154,034| Pref. stock divi 
Def. charges, &c 183,145 196,351) dend reserve 50,000 89,000 
Pref. stock redemp 20,585 


BeOks ace cus 76,943,195 82,689,171| Total 76,943,195 82,689,117] 


x Consisting of $1,597,747 land and water rights: $18,934,679 bldges. and 
structures; $1 1,248,705 machinery and equipment; $1 lasts, patterns and 
dies; total, $34,781,154, less $9,447,542 reserve for depreciation ws Bae 
p. 3219, 619. 

Jewel Tea Co., Inc.—Sales.— 

First 20 Weeks of 1926 1925 Increase 
Sales . $5,658,435 $5,430,280 $228,155 
Average number of routes 1,066 1,031 35 


. 122, p. 2956, 2806. 
(B. F.) Keith Corporation.—Ezpansion Planned.— 
The corporation announces that an extensive building program on the 

part of the Keith-Albee vaudeville organization is planned for the coming 

season. It is stated that 20 additional playhouses will be added to this 
circuit and their affiliations as a result of the operations, in which 
investment of over $20,000,000 is involved. 

Besides the B. F. Keith Memorial Theatre in Boston, E. F. Albee will 
this coming year supervise the construction of new houses in Rochester 
Detroit, Richmond, Columbus, Schenectady and in Greater New York. 
In the metropolitan area there will be new theatres in East S6th St. 
Flushing and in the Bronx. Other houses, it is said, will be erected at un- 


= scifie ‘alities i ‘hige j oe (reey ¢ ow « 
Peo. pins in Michigan, Ohio, New Jersey and on Long Island.— 


Kellogg Switchboard & Supply Co.—J/nitial Divs.— 
The directors have declared initial quarterly dividends of 32% cents 
per share on the new $10 par common stock and $1 75 per share on the new 
referred stock, par $100, both payable July 31 to older of record July 3. 
‘his is equivalent to the former quarterly dividend of 621% cents per share 
os -_ eh _ A stock, which was exchanged on the basis of 

shares of new par common and one share of new é ‘fe 
for every 8 shares of the old stock.—V. 122, p. A a oo Poe 


3219. 
(S. S.) Kresge Co.—Sales.— 
1926—May—1925. Increase.| 1926—5 Mos.—1925. Increase. 
$8,202 804 o7 507 S64 age 55.250 $41.002.941 $36,757,379 $4,245,562 
e company repo 25 stores in operation at the end May 1926.— 
V.122°p. B06. Pp 1e end of ay 1926 


S. H.) Kress & Co.— May Sales.— 


an 


. in 





$31046,502 ” $3:545,.384 $401 208 $1 on0.Bae Sib Soeeoa generease 
946, 545.5 .208|$17,880,860 $15,897,431 $1,983.42 
~V. 122, p. 2806, 2052. mw S1G.001 431 $1,963,429 
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Lake Torpedo Boat Co.—Pays All Back Dividends— 
Reduce Par Value of First Prefe rred Stock.— 


The directors have declared a dividend of 14% on the Ist pref. stock on 
account of accumulative dividends for the years ended June 30 1925 and 
1926, payable to holders of record June 19. 

The directors also voted to reduce the par value of the Ist pref. stock 
from $5 to $3 25 a share, the reduction being payable on presentation of 
certificates after June 30.—V.118, p. 2958. 


Lawrence (Mass.) Mfg. Co.—T7o Liquidate.—The stock- 
holders on June 8 voted to dissolve the company, and 
authorized the directors to sell all the assets including 
the good-will and to liquidate the company. The directors, 
in a letter to the stockholders on May 28, say: 

During tne fiscal year ended April 30 1926 the operations of the company 
resulted in a manufacturing loss of $393,024, before writing off any de- 
preciation. With the exception of a small profit shown for the fiscal 
year ended April 30 1923 the company has sustained a loss in every year 
since 1920, and the profit in 1923 was before depreciation. 

The directors have been reluctant to advise the liquidation of a company 
which has had so long and so successful a past, particularly as many of 
the employees who would be thrown out of work have given the company 
good service for many years. But there is no reasonable basis at present 
to hope for an improvement in the immediate future. 

The gross sales for the year amounted to only $2,399,772. Before the 
company could earn any profit at all the gross sales would have to be at 
least doubled and the company cannot do this without branching out 
into new lines of products. o open up new lines of products would require 
an additional investment in machinery, inventory and advertising that 
might considerably increase the company's debt, and the directors do 
not feel sufficient confidence in the success of such new lines to recommend 
the investment. 

The buildings and machinery owned by the company, although they 
have been kept in excellent physical condition, are for the most part very 
old, and the yarn mil! constituves a large part of the plant investment. 

Nevertheless, the company is at present in a good condition to liquidate. 
As of April 30 the outstanding loans amounted to $400,000, since wnich 
date they have been reduced to $200,000, chiefly through the receipt of 
the refund payable on account of Federal taxes for prior years, and the 
collection of accounts receivable. If final liquidation is postponed the 
directors are fearful that continuing losses may seriously injure the interest 
of the stockholders in the assets. 

Therefore, at a meeting held May 24 1926 the directors voted to recom- 
mend to the stockholders that the dissolution of tae company be authorized 
and that the directors be authorized to sell and dispose of all the assets. 
including the good-will, and to liquidate the company. If it does not 
prove possible to dispose of the property in wuole as a going concern, 
and no offer or proposal which vhe directors could consider presenting to 
the stockholders has as yet been received it may take somes time to dispose 
of the plant. There are other textile plants and much textile machinery 
on the market. It may also prove necessary in disposing of some parts 
of the assets to accept in payment stock of the purchasing corporation. 

Balance Sheet April 30. 


To 


Asses 


1926 1925 LAiabililies 1926 1925. 

Plant... $1,924,301 $1,927,739 | Capital stock. 2,000,000 $2,500,000 
Accts. receivable 732,652 728.302) Notes payable 400 ,000 — 
Cash - . 230,433 313,591 | Accounts payable- 27,271 
Millinventory x1,102,311 1,325,196) Bilis payable. 21,586 ‘ — 
Merrim. Util. Co 1,500 | Reserve for tax__. 17,000 88,740 
Prepaid insurance 62,757 Reserve for deprec 959,686 959,686 
Ref. for Fed. taxes 67,007 Cap. stk. reduct'n 19,920 

Securities, &c 701,399 


61,542 | Profit & loss_- 780,676 
Total. $4,119,891 $4,356.37: Total .--$4,119,891 $4,356,373 
x After deducting $517,186 reserves.—V. 122, p. 3219. 


Lehigh Coal & Navigation Co.-—-7o0 Vote on Lehigh & 
New England Lease—Rental is $1,069,000. 


The stockholders will vote June 30 on approving the lease of the Lehigh 
& New England RR. to the Reading Co. for 999 years. The exact amount 
of rental to be paid under the proposed lease of the Lehigh & New England 
RR. to the Reading Co. is $1,609,000, slightly more than 15% on the out- 
standing $6,800,000 capital stock of the L. & N. E. RR. The approval by 
Lehigh Coal & Navigation Co. stockholders is necessary because that 
company owns all but a few shares of the railway company stock 

In accordance with the resolution adopted at the last stockholders’ meet- 
ing authorizing the President to ‘‘appoint a committee of 3 stockholders 
and 3 managers to review the capital structure of the company and report 
to the board of managers their recommendations,’ 8. D. Warriner, Presi- 
dent, has appointed William P. Gest, Erskine Hewitt and Walter C. Janney 
as members for the board of managers and Walter L. Haehnlen, Thos. 8. 
Gates and Samuel 8. Walker for the stockholders.——-V. 122, p. 2663. 


Lexington Motor Co., Connersville, Ind.—Recciver. 
George M. Barnard, Indianapolis, has been named receiver to succeed 
William P. Herod, whose resignation has been accepted.—-V. 121, p. 1685. 


Life Savers, Inc.—Larnings.— 

Three Months Ended March 31— 1926. 1925. 
Net income ’ $300,698 $258,000 

Unit sales for the first quarter of 1926 showed an improvement in excess 
of 20°, over the corresponding period of 1925. ’. 122, p. 3219, 1320. 

(Louis K.) Liggett Co.—Sales—Acquires 3 Stores.— 

Period End. May 31 1926—Month 1925 1926—5 Mos 1925 
Sales _-. $4,565,000 $3,556,000 $20,614,841 $16,909,345 

The company has purchased three of the National Drug Stores, in the 
Woolworth Building, 59th St. and Madison Ave. and Lexington Ave. & 
125th St., N. Y. City This leaves but one National Drug Score in New 
York, in the Hudson Terminal Building Negotiations are now pending 
for its acquisition by the Liggett Co.—V. 122, p. 2807 


Lloyd & Casler, Inc., Los Angeles.——Bonds Offered.— 
California Co., Los Angeles is offering at 100 and int. $700,- 
0OO 1st (closed) mtge. 614% serial bonds. 

Dated June 1 1926; due serially semi-annually Dec 
Denom. $1,000 and $500 c* Principal and int J. & D 
Security Trust & Savings Bank, Los Angeles, trustee 
income tax not to exceed 2 paid by the company Callable on any int 
date all or part on 30 days’ notice at a premium of '¢ of 1‘; for each year of 
life, not to exceed 10244. Exempt from personal property taxes in Cali- 
fornia 

Buildings The three buildings covered by this mortgage are the Allied 
Crafts Building, 98 feet by 124 feet, limit hight, a loft and manufacturing 
building of Class “‘A’’ construction, situated at Pico and Maple Streets, 
costing $668,000 Graphic Arts Building, 78 feet by 125 feet, €-story 
Class “A” building, costing $305,000, situated on Pico Street adjoining 
Allied Crafts Building Lloyd & Casler Building, 108 feet by 120 feet, 
3-story Class “‘A’’ building, costing $217,000, situated on the corner of Pico 
and Wall Streets. The three buildings represent a total cost of $1,190,000, 
all of which are completed The land area is 41,625 sq. feet, and is valued 
by the company at $234,375 

Earnings.—Total net rentable area of the Lloyd & Casler buildings is 
219,800 sq.ft. The average rental basis received will return a gross income 
of $210,848, or over 4)4 times interest charges on this issue. The Lloyd & 
Casler Building is completely rented; the Graphic Arts Building is completely 
rented; the Allied Crafts Building was completed May 1 and is 60°) rented. 
Total gross income as of this date is $160,220, or 3 times interest charges. 

TLe estimated net earnings available for interest requirements is $189,328, 
or over 4 times maximum interest requirements and nearly 3 times average 
interest and principal requirements. 


Loew’s Ohio Theatres, Inc.—Bonds Offered.—The 
Union Trust Co., Guardian Trust Co., Murfey, Blossom, 
Morris & Co., Cleveland and Federal Securities Corp., 
Chicago are offering at prices to yield 5.47% to 64% 
according to maturity $1,500,000 Ist & ref. mtge. lease old 
6% gold bonds series “‘A.”’ 


1 1927-June 1 1944 
payable at 
Normai Federal 
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. Dated June 1 1926: due serially 1927-1938 inclusive. Principal and int. 
(J. & D.) payable at the Union Trust Co., Cleveland, trustee, without 
deduction for Federal income tax not to exceed 2%. Penn. 4 mills tax 
refunded. Denom. $1,000, $500 and $100 c*. Red. all or part in inverse 
order of maturity on any int. date at 104 and int. for first year, less 4 °% 
each year thereafter until the redemption price reaches 102 and thereafter 
at 102 upon 30 days’ notice. 
Data From Letter of Joseph Laronge, Vice-President of Company. 
Securily .— Secured by first mortgage lien on the leasehold estates of the 
company in the theatre and business properties, all located in Cleveland, 
and appraised by Dean (. Mathews. at $2.159,044. Cash to be deposited 
with trustee for construction West Side Theatre $500,000. Total value of 


properties upon which the mortgage will be a first lien $2,659,044. Against 
A’’ bonds constitutes a loan of 


this valuation the present offering of Series *' 
Bonds will also be secured by mortgage lien on the leasehold estates 


56.4%. 
created by leases with Euclid-East Seventeenth Co. and with the Stillman 
investment Co., which leases will be assigned to Loew's Ohio 
Inc., subject to bond issues aggregating $1,735,000, for the retirement of 
which, bonds of this issue are reserved. The indicated equity in the latter 
named properties, based on appraisals made in connection with the bond 
issues, 1s 31,821,000. The theatre equipment, valued by the company 
before depreciation at $1,267,314 is pledged under the mortgage but not 
included in the above appraisal 

_f ompany.—-A Delaware corporation. motion 
picture exhibition in the State of Ohio. The total paid admissions for the 
period from Aug. 25 1923, to March 13 1926, were approximately 21.500,000, 
at an average admission price of 31.38c., representing total receipts of 
$6,745,618. 

The following interests are affiliated with Loew's Ohio Theatres, Inc., 
through stock ownership or contractual relations: Loew's Inc., Metro 
Goldwyn-Mayer Co., Famous Players Lasky Co., First National Pictures, 
Inc., United Artists Pictures, and other producing and distributing 
companies 

As a part of this financing the company will acquire title to the leasehold 
properties comprising the Stillman Theatre, the Ohio Theatre, the Ohio 
store and office building, the Loew's State Theatre, the Loew's Mall Theatre, 
the Loew's Park Theatre, the Cameo Theatre, the Metropolitan Theatre, 
and certain other property and holdings of its most important subsidiary 
corporations. 

Earnings.—-Ernst & Ernst have completed an audit of the company’s 
records for the period from Aug. 25 1923, to March 18 1926. Based on this 
audit and after giving effect to the exclusion of war tax not now applicable, 
adjustments incident to the application of this issue, and after all expense 
of operation including interest on all bends of subsidiary companies, net 
income has been as follows 


Theatres, 


Is the leading factor in 


Year End Year End. Curr. Year 


Aug. 22°24. Aug. 29'25.to Mar.13'26 
Net income avail. for int. on this issue, é : 
deprec. & Federal tax $435,723 $402,580 $367,991 
Depreciation , 221,617 222,726 120,377 
Max. int. requirements for this issue 


d 90 000 90 000 48,750 
rhe average annual net income available for interest on this issue for the 
period, is approximately $268,000, or at the rate of 2.8 times the maximum 
requirements. For the 6!4 months of the current fiscal year, the applicable 
income is at the rates of 5.08 times the required interest amount 

Pur pose Proceeas will be used for the retirement of the Loew's Park 
Theatre Co. Ist mtge. leasehold 7°% bonds and the Metropolitan-C leveland 
Co. Ist mtge. leasehold 74‘; bonds; to provide for the construction of the 
theatre on property at Detroit Avenue and W. 117th St.; to reimburse the 
treasury of the company for expenditures made and to be made in the 
acquisition of the Cameo Theatre property; and for other proper corporate 
purposes 

Bond Issue Authorized $41,500,000 unissued portion will be 
for the refunding of the Stillman Investment Co. Ist mtge. leasehold 6% ‘ 
bonds and the Euclid-East Seventeenth Co. Ist mtge. leasehold 6% % 
bonds, when and as these bonds mature, or sooner, at the option of the 
company; for bonds in par amount equal to an additional 20° of such 
bonds retired, provided appraisals are satisfactory to the trustee; at any 
time after one year, not to exceed $250,000 fer additional working capital 
and (or) other proper corporate purposes provided the total amount of 
bonds outstanding shall not exceed 60°; of the appraised value of property 
upon which the mortgage is a first lien: and for the acquisition or construc 
tion of new properties and (or) the exercise of purchase options contained 
in the mortgared leases net to exceed 60°) of the cost or fair value which 
ever is less V. 122, p. 3219 


Ludlum Steel Co.—(Cap/ital Stock Increased. 
The company has notified the New York Stock Exchange of an increase 


in its authorized capital stock from 200,000 to 500,000 shares, no par value 
(see V. 122, p. 1620)).—V. 122, p. 2663. 


reserved 


Lynch Puilding (Florida Realty & Securities Corp.) 
Jacksonville, Fla.—-Bonds Offered.—Adair Realty & Trust 
Co. are offerirg $1,350,000 Ist mtge. 64% guaranteed bonds 
at prices to vield from 6% ©, to 6!0% aeeording to maturity. 

Dated May 1 1926; due July 1 each year 1928-1941. Int. payable J. & J. 
at any office of the Adair Realty & Trust Co. and any office of the Adair 
Realty & Mortgage Co. Callable at 102 and int. on any int. date upon 


30 days notice. Trustee, Forrest Adair Federal income tax up to 2°; 
personal property tax Penn., Conn., Maryland, District of Columbia; 
and Mass. income tax up to 6‘ refunded 

Building.—The Lynch Building, a 17 story office building, will be of steel 


and concrete construction. The Ist, 2d. 3rd. 16th and 17th floors will be 
of solid Indiana limestone and the remainder of the two street exteriors will 
be of face brick. 

The gound floor will contain an attractive lobby. as well as 13 large stores, 
and the upper floors, containing 475 rooms, will be devoted exclusively to 
offices. The building will be fire-proof and will have all the modern equip- 
ment in keeping with a building of this character. 

The cosc of the building structure, including all equipment, has been 
conservatively estimated at $1,464,050 

Earnings After making a proper allowance for vacancies the annual 
gross income from this building has been estimated at $244,787. The annual 
expenses are estimated at $61,520. leaving an estimated yearly net income 
of $183,267 which is more than twice the greatest annual interest charge. 


Mack Trucks, Inc.— Part Paid Subscription 
It is announced that payment of the third installment in the amount of 
$25 per share on part paid subscription receipts for common stock sh yuld 


be made at the Guaranty Trust Co.. 140 Broadway, N. Y. City, on or be 
fore June 14. Subscription receipts must accompany all payments. 
V. 122, p. 2663. 


Madison 
Permanent 
at the New 


Sauere Garden Corp. 
10-year 7° 
York Trust Co 


Pe manent Dehenture 
convertible debentures will be ready for delivery 
on June 14. For offering see V. 122, p. 100. 

Manati Sugar Co.—/unded Deht Lee 

The directors in a to the stockholders, accompanying the 
announcement of the deferring of the quarterly dividend on the pref. 
stock, say in part 

The con po 
producing over 800,000 bags, and with cane plantings sufficient to work 
the mill at its maximum capacity; with a well defined cane zone protected 
from invasion by competitors; with an abundance of reserve lands and with 
its own standard gauge public service railroad from Victoria de las Tunas 
to the Port of \Manati, where the co npany owns its own terminal facilities, 
including a dock where vessels drawing 30 ft. can load. The Port of 
Manati is a public port. There are few ports in Cuba so well protected 
from stress of weather and with so good a depth of water Under the 
port's law of Cuba no additional public ports can be created. All of the 
properties, including the standard gauge public service railroad, are in first 
class condition. 

“Since the issue in 1922 of its $8,000,000 Ist mtze. bonds, the company 
throuch its sinking fund has retired $932,500 of the bonds and has reduced 
by $550,511 the amount of purchase money mortgages outstanding on lands 

red. 
— the expenditure of the proceeds of the lst mtge. bonds sold in 1922 
on capital improvements there has been expended $2 116,993. The com 
pany has, therefore, since then expended in all $3,600.004 in the retirement 
of capital obligations and tor capital purposes During the same period 
the reserve for depreciation has been increased by $1,746,729. 

"The 7° cum. pref. stock was issued in May 


1914 and dividends thereon 
have been regularly paid from Jan. 1 1915 t is a matter of regret to the 


erased, 


statenent 





iy is a well balanced operating unit with a rill capable of 


directors that circumstances make advisable an interruption in payment of 
such dividends at this time."" See also V. 122, p. 3220. 


Manhattan Pipe Line Co.—-Bonds Called. 

All of the outstanding Ist mtge. 614% gold bonds, dated Sept. 1 1924, 
have been called for payment Sept. 1 next at 103 and int. at the Fidelity 
National Bank & Trust Co., trustee, Kansas City, Mo.—V. 119, p. 1742. 


Marine Oil Co.— Merger—Exrchange of Stock. 
See Argo Oil Co. above.—V. 120, p. 3322. 


Mercantile Properties, Inc.,—Coupon Bonds Ready.— 
Secured sinking fund 544% bonds, due 1946, in coupon form, are now 


ready for delivery at the trust department of the Cenrtal Union Trust Co. 
See offering in V. 121, p. 3013. 


Merchants & Manufacturers Securities Co.—Frtra.— 
The directors have declared the regular quarterly dividend of 244% in 


cash and an extra dividend of 1% in stock, both payable July 1 to holders 
of record June 15. Like amounts were paid on Jan. 1 and April 1 last.— 





122, p. 2807. 

Metropolitan Chain Stores, Inc.— Sales.— 
1926—May—1925. Increase. 1926—5 Mos.—1925. Increase. 
$866 687 $627 .390 239,297 |$3,449,871 $2,704,152 $745,719 

—V. 122, p. 2958, 2664. 


Mexican Investment Co., Inc. (& Subs.). 


Re port . 
Consol. Income & Profit & Loss for Year Ended Dec. 


31 1925. 


Gross income ; oe EN ge Ss Cee ‘ ---- $122,367 
Expenses, taxes & other income charges. ._......._---..---.-- oe 
8 a ee er re ee ae ee eer, $36,066 
Surplus, Jan. 1 1925___...-- ey rere Toe ae ee 64,747 
Other profit & loss credit—-Amt. transferred from cap. surplus. - - 49,110 
Gross profit & loss surplus- -- -- --- tWitenbomsigdnat dak sane $549,923 


Reduction of book value of lands & leas« 


‘8, $300,000; aband. leases 
& royalties, $36,826; total 


RS Be EES re 336,826 
PTE a bata dusts wide aedewe satkacenGauceneaeaubuteduunnha 19,611 

earpim Oe. a ee ee eee eee $193,486 
—V. 119, p. 1633. 


Mexican Petroleum Co., Ltd.—%$30,000,000 in Damages 
Sought.— 

Tne Boston ‘‘News Bureau"’ June 8 says: Ballard Fuel Oil Terminal 
Corp. has filed in the Federal Court declaration in a suit seeking $25,- 
000,000 damages from Mexican Petroleum Corp., Petroleum Heat & 
Power Co. and others, and Ballard Fuel Oil Burning Equipment Co. has 
brought action against the same parties seeking $5,000,000. 

In addition to the two companies named above, defendants as ‘‘now 
and (or) formerly’’ directors or officials as named below include: Edward 
I... Doheny 8r. of New York, director of Mexican Petroleum Corp. and 
Petroleum Heat & Power Co.; Herbert G. Wylie, Pres. & director of 
Mexican Petroleum and director of Petroleum Heat & Power; Edward L. 
Doheny Jr., Treas. & director of Mexican Petroleum Corp.; O. D. Bennett, 
Sec. & director of Mexican Petroleum; Norman Bridge, J. 8. Wood, J. M. 
Danzinger, R. M. Sands, C. FE. Doheny, Elisha Walker, 8. M. Spalding, 
directors of Mexican Petroleum, and Frederick Ewing, Sales Mer. of 


Mexican Petroleum. 

Other defeniants include: Braldey W. Palmer, Andrew Adie, Reginald 
H. Johnson, W. Cameron Forbes, directors of Petroleum Heat & Power 
Co.: F. Murray Forbes, Treas. & director of Petroleum Heat & Power; 
Warwick Greene, V.-Pres. & Gen. Mer. of Petroleum Feat & Power; 
William C. MeTarnahan, Pres. & director of Petroleum Heat & Power; 
T. Coleman du Pont, William C. Durant, Robert Adamson, John A. Hariss, 
Alfred O. Hoyt, L. G. Kaufman, all of New York and directors of Petroleum 


Heat & Power Co. ; : 
Further defendants are: Daniel G. Wing, Charles F. Mills, Francis 
kR. of Boston; M. G. Chace Co. 


liart of Boston; Tanker Syndicate, Inc., 
of Providence: Malcolm G. Chace of Providence: Peabody, Houghteling 
& Co. of Chicago and New York, and Alexander Smith of Chicago. 

Plaintiffs allere that the Mexican Petroleum and Petroleum Heat & 
Power companies by an illegal combination and conspiracy in restraint of 
commerce had created and wer: maintaining a virtual and nearly complete 
monopoly in the New England States in fuel oil. New England Oil Re- 
fining (o. in 1922 was formed and came into competition with the Mexican 
and Petroleum concerns, it is charged. In Febraury 1922 the Ballard 
Fuel Oil Terminal Corp. entered into a contract with the refining company 
and thus competed with Mexican and Petroleum companies in New Eneland. 

Between February 1922 and December 1924, it is charzed, the Mexican 
and Petroleum companies joined with the Tanker Svndicate, Inc., M. G. 
Chace Co., Malcolm G. Chace, Peabody, Hourhteling & Co., Alexander 
Smith, Daniel G. Wing, Francis R. Hart and Charles F. Mills, acquired 
eontro! of New England Oil Refining Co., depleted its assets and caused 
the reiining company to repudiate its contracts with the plaintiffs. 

The “Wall Street Journal’ July 8 says: “The orivin of this suit is 
probably to be found in the proceedings that were brought by the same 
attorney ‘Sherman L. Whipple] in the same court to set aside the plan 
of the reorganization committee of the New Eneland Oil Refining Co. 

“It is understood that the only business of the Ballard Oil companies 
was the distribution of fuel oil in Boston and vicinity to office buildings, 
apartment houses, hotels. &c., and that the Mexican Petrcleum Corp. 
has never been substantially interested in this branch of the fuel petroleum 
business. and that it has but a relatively small interest in the Petroleum 


Heat & Power Co.. amounting to 5° of its preferred stock and less than 
4°° of its common stock It has never had any interest in the New Eneland 
Oi) Refining Co.. nor any relations with that company, except the making 
of sales to it in cargo lots under retular contracts 
The mmencement of these suits dates back to March of this year, 
when service was made in Massachusetts on the Mexican Petroleum Corp. 
None of the individual defendants connected with that corporation has 
been served. 
‘According to the officials of the Mexican Petroleum Corp., the relation 
of that company to the controversy is quite remote, and they cannot 
? 


understand the basis for any charge of conspiracy in the matter as respects 
V., 121. p. 1109. 


Mining Corp. of Canada, Ltd.—Report.— 


{Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines, Ltd.} 


them."’ 


Calendar Years 1925. 1924. 
Income from production- ae - $1,542,699 $939,860 
Mining expenses 842.125 692,392 

Profit at mines $700 573 $247 .468 
Other income 74.951 26,478 

Total income $775 525 $273.946 
Administrative expenses, royalties, &c 173,357 206,517 

Net profits . $602,168 $67 .428 
Previous surplus ee 2,978,864 

Total surplus ‘5 -_ $602.168 $3,046,292 
Items written off as ‘ 92,407 3,046,292 
Dividends ~ Sess 415,013 aa 

Surplus wt ants jad $94,749 tooees 


—V. 121, p. 2283. 
Philip) Morris & Co., Ltd. Mr: Rumor 

Negotiations are reported under way looking toward a merger of the 
Continental Tobacco Co. and the Philip Morris Co. The former is con- 
trolled by the Schulte Retail Stores Corp., while the latter is governed by 
the same group which controls the United Cigar Stores Co. of America. 
—V. 122, p. 3093, 2340. 

Mortgage & Acceptance Corp., Baltimore.—Control of 

° ’ . ’ * ’ 

Company Reported Being Sought by Commercial Credit Co.— 

See Commercial Credit Co. above.—V. 122, p. 759. 

Mountain Producers Corp.— Stock Put on a 24 Annual 
Dividend Basis.—The directors have declared a quarterly 


ie 








THE 


3352 


dividend of 6% (60 cents per share 


pavable July 1 to 
holders of record June 15. In both Jan. and April last, 
the company paid an extra dividend of 4°, in addition to 
a regular quarterly dividend of 2% .—YV. 122, p. 1422. 
New York. —Pref 


Store J. 


Municipal Service Corp. 


Offered.—T. Hall Keves & Co., New York and McCown & 
Co., Phila. are offering at $25 per share 50,000 shares 
cumulative preferred Cor ve rtible stoek ro nar val 1, 


Preferred as to cumulative dividends from July 1 1926 at the rate of $2 
per annum and assets in case of liquidation over common stock up to $25 
per share and div Dividends payable Q-J Has full voting power, share 
for share, with common stock. Ked. in whole or in part on 60 days notice 
at $30 per share and div Transfer Agent, Bank of the Manhattan Co., 
New York Rezistrar, Bankers Trust Co., New York 

Convertible Each share of preferred stock is convertible at the option of 
the holder at any time prior to redemption into common stock as follows 
During 1927 into 2 shares of common stock: 1928 1% shares; 1929 1/4 shares 
1930 1} shares and thereafter convertible share for share 

Capitali alion Authorized 
Cumulative preferred convertible stock 50.000 shs 50 000 shs 
Common stock (no par #390 000 shs. 290,000 shs 

*100,000 common shares reserved for the maximum conversion of pre 
ferred shares 
Data From Letter of William H. Lyons, President of the Corporation. 

Corporation Incorp. in 1924 in New York for the purpose of cons»li 
dating various subsidiary companies established from 1917 to 1921. Through 
these wholly owned subsidiaries, it does one of the largest wholesa'e and 
retail merchandising busisesses in the distribution of gasoline, lubricating 
oils, greases and kerosene in the Metropolitan district and owns. through 
these subsidiaries. among other valuable properties. a chain of 26 cas»line 
filling stations located at various strategic traffic points, of which 23 are in 
New York, 2 in Youkers and 1 in Mount Vernon, together with large 
ee storage stations occupying valuable property on Newton Creek 
4. 1. City and on the Hudson River at Yonkers, a!so tank barges, fleet of 
trucks, and other essential equipment Corporation and its subsidiaries 
form a complete merchandising unit, throughly equipped as to p'ants, 
properties, equipment and organization to economically conduct the 
purchase, distribution and sale of the above products and p!ans to establish 
a fuel oii division. Corporation has valuable contracts for the purchase of 
gasoline and lubricating oi.s with severa! of the large foreign and domestic 
producing companies 

Through the exchange of common stock the corporation wil! take over, in 
its entirety the Petroleum Terminal Corp., a deep water terminal and 
storage tank farm compieted Oct. 1 at Bayonne, N. J., capable of berthing 
and unloading the largest tankers and having a capacity of 5,009,009 gallons 
with ampv.e land for expansion 

Earnings Consolidated gross revenue as shown by the following sche 
dule, indicates the rapid and consistent growth of the business during the 
past four years. 


Outstanding 
no par 


1922 1923 1924 1925 
Gross revenue $1,183,587 $1,857,077 $3.197.412 $3 998.072 
Percentage of inc. over previous year 57% 72% KS OF 
Percentage of iucrease over 1922 57% 170% 108% 
Gasoline sales for 1925 amounted to 38.275,122 gallons. Sales of gasoline 


for the first 4 months of 1926 amounted to 11,597,013 gallons or 29% 
increase over the same period in 1925 

Consolidated net earuings of corporation and present subsidiaries annli 
cable to divideuds for the 2 years eaded Dec. 31 1925 averare $301 .673 or 
$6.03 per share on this issue of preferred stock, and for the year eaded Dec 
31 1925, amount to $108 408, equivalent to $8.16 per share 

Net earnings of Petroleum Terminal Corp. for the first 3 months of that 
company's operation (Oct., Nov. and Dec. 1925), amount to $32.910. or to 
an annual rate of $.31,640. Cons»s.idatd net earnings of Municipal Service 
Corp. and subsidiaries for the year eadea Dec. 31 1925. including the above 
$131,640, amouut to $540,048, appiicable to dividends on this issue of 
preferred stock, or $10.8) per share 

Purpose.— Proceeds wil) be used to expand the corporation's retail busi 
ness through the acquisition of additional gasoline stations and for other 
corporate purposes. 

Listing.—-App.ication will be made in due course to list both classes of 
stock on the New York-Stock Ecxhange.—-V. 122, p. 32_0. 


Murray Body Corp.—larnings. 

The company reports earnings of $750,000 forthe four months ended 
April 30 1926, after depreciation and charges but before Federal! taxes. 
V. 122, p. 3094, 2665. 


National Baking Co.—New Milwaukee Plant. 

W. J. Coad, President of the company, announces that contracts have 
been let for the constcuction of a new $3)),009 modera baxery at Milwaukee 
Wis., and that the building is now under construction. Tais wi!ll be what is 
known as a “‘Sixty-Ric’’ plant, so designed that it can be readily expanded 
to twice the present size. 

Commenting upon conditions in the industry, Mr. Coad siid: ‘Steady 

ains are beiag made in business and profits at all plants and the outlook 


or the future is particularly e..couraging.’ 22, p. 2958. 
National Cash Kegister Co., Dayton, O.— sul 


Sales of the company in this country and Canada during May azgrevated 
$4,500,000, the larvest monthly record in the entire 44 years of its existence, 
according to J. H. Barringer, Vice-Pres. & Gen. Mgr. This fizure does not 
include tne foreign business of the company, Mr. Barringer said.—V. ] 
p. 2665, 2203. 


National Dairy Products Corp. Listing. 

The New York Stock Exchange has authorized the lisiing of (a) 227.500 
shares of iis common stock without par value upon official notice of issuance, 
as part consideratic n for asseis of Breyer Ice Cream Co , Breyer Ice Cream 
Co., Inc ,and Breyer Corp.; (b) 21.820 shares upon official notice of issuance 
in exchange for all of the outstanding 2d pref. and common stocks of Hard 
ing Cream Corp.; (c) 7,800 shares upon official notice of issuance in exchange 
for all of the outstanding 2d pref. and common stocks of Union Ice Cream 
Co.; (d) 20,000 shares upon official notice of issuance in exchange for a’l 
of the outstanding stocks of Consolidated Buttermilk Corp., making the 
total amount applicd for 1.074,414 shares of its common stock (of a total 
authorized issue of 2,000,000 shares) . 

The common stock is proposed to be issued as follows 

227,500 shares to be issued as part consideration upon the acquisition 
of the entire assets of Breyer Corp., Breyer Ice Cream Co. and Breyer 
Ice Cream Co., Inc., except the stock of Breyer Ice Cream Co. and Breyer 
Ice Cream Co. .Inc., owned by Breyer Corp.,and except in the case of Preyer 
Ice Cream Co. the sum of $1,000, the remaining consideration be ing &5. 
000 ,000 in class B pref. stock and $1,800,000 2-year 6% gold debentures 

21,820 shares (together with the sum of $21 85) to be issued in exchange 
for the entire 2d pref. and common stocks of Harding Cream Corp. , amount- 
ing 1 foe shares of 2d pref. stock and 7,000 shares of common stock 
(par $5). 

7,800 shares to be issued in exchange for the entire 2d pref. and common 
stocks of Union Ice Cream Co., amounting to 3,500 shares of no par value 
2d pref. stock and 3,500 shares of no par value common stock 

20,000 shares to be issued in exchange for all of the issued and outstanding 
pref. stock amounting to $200,(00 (par $100), and all of the issued and out- 
standing common stock, amounting to 10,000 shares of Consolidated Butter- 
milk Corp.—V. 122, p. 3094, 2808. 


National Drug Stores Corp.— Sale of 3 Slores.— 
See Louis K. Liggett Co., above.—V. 119, 3017. 


National Tea Co.——-Annual Report Calendar 


99 
aa, 


1925 1924 1923. 1922. 

Sales _ - + $47 450.885 $39,058,830 $31,292,239 $20,632,332 
Net profits $1,804,474 $1,686,208 $1.244.387 $1.095.933 
Federal taxes 234,838 213,215 155.493 138.524 
Sinking fund - - - - Cr .35,000 55,000 50,000 
Add‘! Fed’! taxes (1917) - 5,542 
Preferred dividends - - - . 111,030 96.058 64.632 62,181 
Common dividends. - - - - 450,000 376.060 113,096 110,000 
Common stock dividend Sean al150.000 , ‘ 

Balance, surplus_--_-- $1,008,606 $891,874 $850,624 $735,228 


a 30,000 shares of no par value.—V. 122. p. 2808, 2204. 


CHRONICLE 





— ——_ 








Neisner Bros. Co., Inc.— Sales Increase.— 


1926——May—1925. Increase 1926—5 Mos.—1925. Increase. 
$309 067 $158,943 $150,124 $1,177.455 $764,664 $412,791 


Sales for 1926 will aggregate $4,500,000 based upon present indications, 
according to President Neisner. Total sales last year aggregated 
$2,695,607. Based upon the showing expected from the current year net 
profits are expected to approximate $300,000, which after preferred dividend 
requirements would equa! about $3.75 a share earned on the 80,000 shares no 
par common stock outstanding 

The company’s plans call for the opening of 5 new stores during the current 
year, of which one is now in operation On June 1, 13 stores were in 
operation, 3 locations having been opened in 1925. ae 

It is also announced that business of the Chester, Pa., and Buffalo, N. Y., 
stores have increased to such an extent that it has been necessary to double 
the floor space of both of these locations. The Chester store will be opened 
toward the end of this month. while alterations in Buffalo will be completed 
about Sept. 1 The which was burned out, will be opened 
about July 15.—V. 122, p 


Nevada Consolidated Copper Co. 


The New York Stock Exchanges 


Geneva store 


2665 


Listina. 


has authorized the listing of 1,999,457 


shar ss. without par value ‘authorized 5.106.000 shares on official notice 
of issuance in exchanve. share for share. fer present outstanding stock (par 
&5 each). with authority to add 4.077.179 shares in exchanee for the com- 
panv’'s 15-year 5° debentures at $15 face value for each share:making the 
total amount anrnrlied fer 507TH AOR shares 

The Boston Stock Exchange has authorized the listing of 5.100.000 
shares (without par value), capital stock as the same may be issued under 


the following conditions 1) 1.999.457 shares as issued in exchange for $5 
par value stock, on the basis of one new share for one old share. (2) 3,077,- 
179 shares as issued in exchange for the company's 15-year debentures, on 
the basis of $15 face value for each share 3) 23.363 shares, plus such shares 
as may not be necessary to be issued in exchange for debentures 

Pursuant to the action of the directors at a meeting held on Oct. 19 1925, 
and of the stockholders March 26 1926. the par value of the stock was 
changed to no par, and the authorized number of shares made 5,100,000, 
and amendment of the company’s charter to that end filed with the Secretary 
of State of Maine on April 15 1926 

At meeting of the directors of the Ray Consolidated Copper Co., and of 
this company. held on April 20 and April 23 1926, special meetings of stock- 
holders of these companies were called for May 26 1926, to authorize the 
sale to the Nevada Co.. and the purchase by it, of all the properties. assets, 
rights. privileges and franchies of the Ray Co.. as an entirety. in considera- 
tion of the issuance and delivery of $46.157.685 of the Nevada 15-year 5% 
deben* ures, and the assumption of all the debts and obligations of the Ray 
Co. Stockholders’ meetings were held and this pu-chase and sale authorized, 
The transfer of properties has been made. the obliga: ions assumed. and the 
debentures in principal amount of $46.157.685 have been delivered to the 
Rav Co.. which will distribute them to and among its stockholders 

The Nevada company has agreed. upon the surrender to it after June 15 
1926. and on or before July 1 1927. by the regis*ered holder other than the 
Ray Consolidated Copper Co., of any of the debentures to deliver to the 
registered holder in exchange therefor one share of its capital stock without 
pa" value. plus 25 cents in cash, for each $15 of debentures, or a total of 
3.977.179 shares 

The Nevada company further agrees to pay an additional sum of 18 cents 
in cash with each share of its capital s ocx exchanged for debentures, 
provided such exchange is made on 0° before July 31 1926 

Statenent of Assets and Liabilities as ©f March 31 1926. 
‘After giving effect to proposed acq tisi*ion of asse°s of Ray co npany, the 


issue of $46,.157.685 debentures, and increase in authorized capital.) 

—V. 122. p. 3094, 2809. 

Asser $ Litbilities $ 

Metals on hand & in transit 13.080.322 Capital stock (1,999,457 shs 
Materisls & supplies 4.433.004 no par 9,997 285 
Accounts & notes collectible 2.049.092 15 vear 5° debentures 46.157.685 
Deferred accounts 1.151.762) Accounts payable 1,559,846 
Cash 6.331.873 Deferred accounts 4.711 
Mining pronerty 14.050 608 Treatment charges accrued 1.553 ,708 
Construction & equipment 15.130.774 Res for tavres,. &c., expenses 1,373,742 
Develonment of properties 20,703,241 Paid-in surplus 14,170,372 
Bond dep sit account 390.000 Surplus from operations . 9,997,627 
Inv. insubs., &*., cos 8,495,209 

Total 84.815.985 Total... S . - . 84,815,985 

V. 122, p. 3)91 


New England Coal & Coke Co.—Pal. Sheet Dec. 31.— 


{As filed with the Massachusetts Commissioner of Corporations.} 
Assels 1925 1924 Liabilitie 1925 1924 
Furn., fixt. & tools $2499 $2,498 Cuplital stock £1,500 000 $1,500,000 
Auto trucks, &c¢ 1,214 Accts payable 2.305.992 1,548,410 
Merchandise 560.358 223.138 Notes pavable 200 000 . 
Notes receivable 723.797 434.919 Miscell. reserves 305.717 335,350 
Accts. receivable 2.872.943 2,595 584) Surplus 416.686 405,024 
Cash 340,584 $32 645 -— - — 
Seeurl ies 227,000 Total (each side) $4,728,395 $3,788,784 

Vv. 122. Dp. 2204. 


New Jersey Zinc Co. —Resiqnation. 

Edward V. Peters has resigned as General Sales Manager of New Jersey 
Zine Co., effective July 1 The duties will be assumed by A. P. Cebb, 
Vice-President, who will b* assisted by J. H. Janeway, Assistant to the Vice 
President V. 122, p. 3094. 


NMorthwav Motors Corp., Natick, Mass.— Sale.— 

The entire plant, real estate, machinery, equipjent, stock inventory and 
trucks of the corporation will be sold on the premises on June 15 and 16. 
8S. ~uel T. Freeman & Co., auctioneers, will conduct the sale.—V. 122, p. 
1776. 

Norwalk Tire & Rubber Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 2% cents per share 


on the common stock and the usual quarterly dividend of 1 % on the 
preferred stock, both payable July 1 to holders of record June 20. Since 


Oct. 1 1925, quarterly dividends of 40 cents per share had been paid on 
the common stock.—V. 122, p. 1465. 

Novadel Process Corp.—Pref. Stock Offered.—Potter & 
Co., New York; Lane, Piper & Jaffray, Inc. and Wells- 
Dickey Co., Minneapolis are offering at $26 50 per share 
50,000 shares cumulative preferred participating stock (with- 
out par value This stock is non-redeemable. 

Entitled to receive cumulative dividends of $2 per share per annum, and 
after providing for cumulative dividends thereon at the rate of $2 per share 
per annum for the current year, and for non-cumulative dividends on the 


| common stock at the rate of $1 per share per annum for such year, any 





further dividends in such year shall be paid on the basis of $2 per share 
on the preferred stock to $1 per share on the common stock. ividends 
on preferred participating stock are to be cumulative from May 15 1926 
and will be payable Q.-J. (first payment July 1 1926). Pref. in dissolution 
or liquidation to the extent of $32 50 per share and divs. at rate of $2 per 
share per annum, and also shares in remaining assets. Dividends free of 
the normal Federal income tax. Transfer agents: Guaranty Trust Co., 
New York and First Trust & Savings Bank, Chicago. Registrars —— 
Trust Co., New York and Continental & Commercial Trust & Savings 
Bank, Chicago. 
Capitalization— 
$2 Cum. pref. participating stock (no par value). 59,000 shs. 50,000 sha. 
Common stock (no par value) 100,000 shs. 100,000 shs. 
Data from Letter of Charles T. Stork, President of the Corporation. 
Corporation.—Uas been organized to acquire and own American and 
Canadian rights, patents, trade marks, good-will, inventories and fixed 
assets of the Buffalo, N. Y. branch of the N. V. Industrieele Maatschappij, 
v. h. Noury & van der Lande of Deventer, Holland, and its subsid es 
millers since 1838, pertaining to the manufacture and sale of the paten 
roduct “‘Novadelox,’’ a powder used for maturing and bleaching wheat 
lour and other cereal products. Sales of ‘‘Novadelox’’ have app 
mately doubled in each year since its introduction in this country in 1922 
and it is now being used in constantly increasing quantities A over half of 
the 2,000 larger American and Canadian milling companies including millers 


Authorized. Outstanding. 
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of prectioaliy all of the nationally known brands of flour. It is sold on a 
cash basis to distributing agencies located at Denver, Kansas City, Minne- 
apolis, Nashville, St. Louis and Seattle. Agency arrangements in Canada 
provide for distribution from Fort Erie and Winnipez. 

Earnings.—An audit by Price, Waterhouse & Co. shows that the earnings 
of the Buffalo, N. Y. Branch of Noury & van der Lande, for the 3 years 
and 3 months ended Mar. 31 1926 before providing for interest to the 
Dutch company, additional compensation to manager based on profits, 
Federal taxes and amortization of patents, have been as follows: 


6 Mos. End. 6 Mos. End. Year Ended 


°° June 30. Dec. 31 Dec. 31. 
 aiatap na disigres -oeue $9.876 $26,895 $36,681 
1925. le ges eS tin eg ae 26,596 77,629 104.225 

25. 


-o< 76,287 145,744 222,031 

3 months ended March 31 1926__. s . 98.0°9 

e above figures include small sales made in Mexico which amounted, 

however, to less than 1°% of total gross earnings. The manager will acquire 

a substantial interest in the common stock of the corporation and by reason 

thereof will terminate his richt to additional compensation based on profits 
which he _ has _ heretofore received. 

For the 3 months ended March 31 1926 net operating profits show an 
increase of 110° over those of the same period in 1925. The second 6 
months of each calendar year are the most active season for the milling 
industry, which directly iscreases the volume of sales of ‘‘Novadelox” at 
that tine. Based on the quarter already ended, and on the seasonal varia- 
tion, it is estimated that net operating profits before Federal inco-re taxes 
and amortization of patents for the year 1926, will be over $499,090. 
Federal income taxes ii future years will be considerably reduced in pro- 
portion throuch a‘rortization of cost of patents, estimated at $68,759 per 
ae, which is allowable as a deduction under the Federal Income Tax 

aw. 

_ Purchase Fund. A quarterly sinking fund to be paid quarterly beginning 
Nov. | 1926 equivale .t to o1ethird of net profits for the quarter (or at 
$12,599, whichever shall be greater) subject to certaia allowances for 
dividends 01 the preferred and common stocks, will purchase preferred 
sto'k at or below $325) ashare. If not so obtai able the uaused balance 
will revert to the corporatio. for ge \eral corporate purposes. 

Management The Presite t of the new corporation, who has been in 
charges of the “‘Nova‘tel” busi iess i: the United States and Canada siace 
its inceptio1, will retaii: practically the e.tire American organization. All 
the aze.u.ts are reise vi wt their co itracts. Conmon stock of the corporation 
is being acquired by the ma rate ™e .t, azeits of the corporatioa, and other 
interests closely co nected with this busi ess. 

Lis‘ing Application will bé made to list the preferred and common 
stocks 01 the Chica -:o Stock F xchange. 

r-rnose.—Procee’s of the 51,000 shares of cumulative preferred partici 

ti « stock prese tly to be issue’. tocether with funds to be obtali ie! 
rin the sale of cor™o.a stock, will be used for the acquisition of the 
American and Ca ‘a‘ian pate.ts. trade marks, and good will, of N. V. 
Industrieele NM aatschappij v.h. Noury & van der Lande and its subsi tiaries 
and the inve tories a 4 fixe! asscts of the Buffalo Branch, pe tai.iog to 
the Novadel busi.ess, and also to supply working capital V. 122, p. 322). 


Ohio Leather Co., Youngstown, O.— Defers Dinidond. 

The directors have decided t» defer payment of the dividend usually 
paid July 1 on the Ist pref. stock. 

A dispatch from Youngstown, 0O., states that earnings now are meeting 


interest charges, but substantial losses were suffered in the second quarter 
of this year.—V. 122, p. 2666. 


Orpheum Cirevit tee., & Subs. 
Four Months Fnéed April 30- 
Profit after all charres but before taxes 
—V. 122, p. 2662, 2204. 


Overbrook Arms, Philadelphia, Pa.— Bonds Offered. 
’ ‘ ® ‘ 4 b4 ‘ - 4 
The F. H. Smith Co., Washington, D. C. are offering at par 
and int. $690,000 7% Ist mtge. coupon gold bonds. 

Dated June 1 1926; maturities z 
Denom. $1,000, $500 and $100 c¢*. Callable at 
date during first 43 years; thereafter at 101 and int jonds and coupons 
payable at office cf the F. H. Smith Co., Washington, D.C 

Scuiity.— Secured by a f.urst mortgage on the land and the building in 
the sum of $600,000. In addition, the mortgage will constitute in effect 
a first lien on the earnings of the property. 

Land & Buiicing ‘Lhe kt contains approximately 13.000 sq. ft., fronting 
185 it. on Lebancn Ave., 178 ft. on Columbia Ave. and 31 feet on 63 St 
The plans pre vide fcr a 10 stery building of steel and reinforced concrete, 
fireproof construction, containing 80 apartments ranging from 2 rooms and 


i to 6 rooms and 2 baths, with space for high-grade 8 iops on Lebanon 
Avenue 


Owner of Property 
is Pres. and Thomas F 


Earr?qs. 
1926 
_.. $1,009,000 


925. 


l 
$92,000 


to 10 years Int. payable J. & D 


102 and int. on any int 


Warren Apartment Co. of which William A 
Gain, Sec.-Treas., both of Philadelphia 


Ovington Bro s. Co., New York.— @eau!“r Dinidends.— 

The directors have declared ‘egu'a semi-annual dividends of 30c. per 
share on the common stock and of 40c. per share on the participating prefer 
ence stock, both payable July | to holders of record June 15. For offering 
of participating pref. stock see V. 121, p. 3014.)—V. 122, p. 2204. 


Paice-Detroit Motor Car Co. 
Month of 
Number of cars shipped 
V. 122, p. 3221, 2969. 


Palmolive Co.-——Bualance Sheet Dec. 31. 


{As filed with the Massachusetts Commissioner of Corporations.] 
1925 


Brady 


S/ ipme nts. 
May 
4,909 


April. 
4,623 


1924 | 1925 1924 
Assets s s Liabtlitte Ss $ 

Realest.& mach'y. 4,469,402 4,911,962) Preferred stock $4.174.650 $4,138,650 
Merchandise 4.723.487 4,399,261| Common stock @5.138.437 5,013,687 
Notes receivable 3.854 3.922) Accounts payable. 1.684.383 1,312,519 
Accts. receivable... 2,289,960 2,226,408 Surplus 7,128,948 5,179,471 
Cash . . 1,080,824 1,054,033 

Secur. & invest'ts. 4.864.815 2,346,311 

Patent rights and 


trade marks, &c. 1 


Prepaid items 329.210 389,861 


Cash val. of life ins 87.253 52,154 
Unpaid  subscrip . 
to capital stock 277 612 230,444 Total (each side) 18.126.418 15 614.357 


a Represented by 252.912 shares of no par value.—V. 118, p. 2834. 


Pan American Petroleum & Transport Co.—$97,600,- 
000 Oil Suit.— 


Papers in a suit to recover $97,600,000 damages from the company 
were filed June 9 in the Federal Court in Brooklyn following the removal 
of the case from the State Supreme Court in Richmond, Va The suit 
is brought by the Merinos Viesca y Compania as assignee of the rizhts 
of Geronimo Merinos, a Mexican and son and heir of the late Senora En- 
carnacion Cruz. The Merinos company, which isa New York corporation, 
contends that an agent for Senora Cruz exceeded his power of attorney 
when he leased land for her in the State of Vera Cruz Llave, Mexico, 
to the Pan American company. 

The complaint declares that already 





122,000,000 barrels of oil from | 


Lot 165, the disputed property in the municipality of San Antonio Chinampa | 


have been removed. 


Senora Cruz died Dec. 2 1919 and her son Geronimo on Nov. 11 1922 | 


assigned al! his rights to the Merinos Viesca y Compania, which now 
sues for the full value of the subsoil products removed.—-V. 122, p. 2666, 
2322. 


Penick & Ford, Ltd., Inc.—6°% Back Dividend.— 

The directors have declared a dividend of 6% on account of accumula- 
tions and the regular quarterly dividend of 1%% on the preferred stock, 
both payable June 30 to holders of record June 20. This action clears up 
all accrued dividends on the senior issue.—V. 122, p. 3222. 


Pennsy Coal Co.—Receiver.— 

Judge William Parker of Venango County, Pa., 
Lesher of Clarion receiver and W. 
Pa., as appraisers 
Trust Co. as trustee. 


has appointed I. W. 
. James and C. F. Heath of Franklin, 
Action followed a bill of equity filed by the Fraklin 

A6°% bond issue of $350,000 in November 1913 was 








dispesed of, except $15,000 worth later retired, but the company, it is 
said, made no payments on the sinking fund and no payments on coupons 
since Aug. 21 1924. Liabilities, the bill of ecuity cites, total nearl 
$500,000, including promissory notes of $120,958. Less than $100 cas 
is reported in the treasury. 
Peoples Drug Stores, Inc.— Sales—Acquisition.— 


1926——May——1925. Increase. 1926—5 Mos.—1925. Increase. 
$534.885 $434,801 $109,084 /$2,352.595 $2,137,902 $214,693 

The corporation has acquired a chain of 8 drug stores in York, Pa., for- 
merly owned and operated by Niles H. Shearer & Co. This acquisition 
makes a total of 32 stores, an increase of 14, or 78%. since Jan. 1 last, 
and is in accordance with the plans of the company to further expand its 
activities outside of Washington, D.C. Other stores have been acquired 
recently in Alexandria, Va., and Frederick, Md., and several additional 
stores have been opened or acquired in Washington.—V. 122, p. 3222. 

Phelps Dodge Corp.— Stock Put on a $6 Annual Dividend 
Ba-is.—The directors have declared a quarterly dividend of 
$1 50 per share on the outstanding $50,000,000 capital stock, 

ar $100, pavalle July 2 to holders of reeord Jure 22. 
Since 1921, dividends at the rate of $4 per annum ($1 uar- 
terly) had been paid.—V. 122, p. 2810. 

Pierce-Arrow Motor Car Ceo.—Resumes Preferred Divi- 
dends.—The directors have declared a quarterly dividend of 
2°) on the outstanding $10,060,000 8° eumul. pref. stock, 
par $100, pavable July 1 to holders cf record June 18. 
Dividends at this rate had been paid on the afcrementioned 
issue from Jan. 2 1917 to April 1 1921 irel.; nere since. 
Accumulations amount to40,. President Myron E. Forbes 
Savs in part: 

The resumption of the company of dividends on its preferred stock is the 
natural result of the satisfactory and constantly growing business that has 
been done by it during the last few years. ‘The success of cur small car, 
the Pierce-Arrow Series 80, with the constantly increasing volume of truck 
and bus business, and the regular output of our large passenger car, has 
resulted in steadily growing earnings. The {yoo any has ne bank loans 
outstanding and its cash balance is $2,582,740 |. laa, Dp. 2611. 

Pierce, Butler & Pierce Mfg. Corp.—Bal. Sh. Dec. 31. 


{As filed with the Massachusetts Commissioner of Corporations.} 





1925. 1924. 1925. 1924. 

Assets s $s Liabilities— $ . 
Real est..mach..&c. 4.258.033 4,290,132) Capita: stock 6 634 623 4,970,628 
Invest. In & adv | Bonds 2,468,500 2,500,000 

to subsidiaries 362,781 92.474| Accts. payable 55,316 39,214 
Merchandise . 2.770.869 2,471,111) Notes payable 300,000 205,000 
Notes receivable 82 €29 70,057 | Res’ve for accruals 217.255 240,793 
Accts. receivable 2.121.013 2,109,902) Reserve for conting 52,832 57,072 
Cush 651 278 333,268 | Res. for empl. ben 17 600 . 
Securi jes 20,213 23,908 | Surplus 734120 1,665,920 
Deferred charges 269,216 287,774 | Capital surplus- - 55.177 


Total 19.575 423 9 678.627 | 9,678,627 


V. 122, p. 1038, 225. 

Prairie Pine Line Co.—Shipments.— 

Period Ended May 31 1926—Afonth—1925. 1926—5 
Shipments of crude oil (bbls.) 4.542.259 4,719,835 21 

V. 122, p. 2666, 2054. 


Total 


Mos.—.925 


(722,068 22,823,463 


P ’ — 

Pro-phy-lac-tic Brush Co.—Frlra Dividend.— 

The directors on June 10 declared an extra dividend of 50c. a share on 
the common stock, payable July 1 to holders of record June 19. An extra 
divilend of like amount was paid on March 1 last. 

The directors als» declared the regular quarterly dividend of 50c. a share 
on the common stock, pavable July 15 to helders of record July 1. 

In 1925 the comnany paid four reeular cuarterlv dividends of 50c. per 
share and three extra divs. of 25c. each. makine &2 75 for the year. The 
last regular div. of 50c. a share was paid on Jan. 15 last.—-V. 122. p. 2811. 


Provident Loan Society of New York.-—Annual Report. 


Calendar Years— 1925. 1924. 1923. 1922. 
Total income a ah $2,.498.590 $2,157,307 $1,829,888 $1,775,900 
Oper. exp. & losses on 

auction sales 708.514 655.913 727,169 630,580 
Cost of funds employed_ KR2.818 761.788 658.569 599,687 
Federa) taxes - 219.891 182,748 133,649 138,767 

Surpie. aera $687 ,367 $556,858 $310,501 $406,867 
—V. 113, p. 967. 


Prudence Co., Inc. 
Co., Ine.; Manufacturers Trust Co.; Estabrook & Co.; 
Redmond & Co.; Continental & Commercial Trust & 
Savings Bank; W. A. Harriman & Co., Ine., and William 
R. Compton Co. @re offering at 100 and int. $15,000,000 
guaranteed collateral trust 544 gold bonds. Guaranteed 
principal. interest and sinking fund, by Realty Asscciates. 

Dated May 1 1926; due May 1 1961 Int. payable M. & N. at office 
of the company in New York and at office of Halsey, Stuart & Co., Inc., 
Chicago. Fedefal normal income tax not in excess of 2% refundable by 
Realty Associates to holders as provided in agreement made with trustee. 
Denom. $1,000 and $500c*. Red., all or part, prior to May 1 1931 at 
105 and int.; thereafter and prior to May 1 1936 at 103 and int.; thereafter 
and ner to “fay 1 1959 at 102 and int.. and on and after that date to 
maturity at 100 andint. Central Union Trust Co. of New York, trustee. 
In the opinion of counsel, these bonds may be purchased by national 
banks for their own investment. 

Vata from Letter of President Wm. M. Greve, New York, June 4. 

Company.—Incorporated in 1919. Is one of the most important banking 
institutions of ics kind in New York State, operating under the banking 
laws of the State. It is under the same supervision by the New York 
State Banking Department as are State banks and trust companies and 
is subject to periodical examinations by that Department. Under the 
New York State banking laws the company must credit to its surplus fund 
one-tenth of pet earnings until such time as such fund shall equal 20% 
of .«8 capital, and thereafter suca furtner amounts, not exceeding one-tenth, 
of its net earnings as may be necessary to maintain that ratio: such surplus 
fund may not.be used for payment of dividends. Company is a wholly 
owned subsidiary of Realty Associates specializing in first mortgages on 
real estate and building loans, and either re sells to the public directly 
the mortgages wnich it purchases, or it sells Prudence-certificates, legal 
for trust funds in New York, or Prudence-bonds. which are secured by 
such mortgages 

Since its inception, the company has never suffered a loss in its mortgage 
investments. 

Security.—Bonds will be a direct obligation of the company and will be 
secured by pledge with the trustee of Ist mtges. on improved real estate 
(including building loans) otner securities and/or) cash. Such rea! estate 
mortgages may not exceed 75% of the value of the real estate securing them, 
as determined by one or more appraisers approved by the trustee, and may 
be pledged as security in amounts not less than 120% of tne bonds issued 
against them. Accordingly, to the extent that bonds are issued against 
such mortgages, the amount of such bonds may not be in excess of 624 % 
of such appraised value of the real estate security. 

There may also be pledged with the trustee bonds issued by Prudence 
Bonds Corp. (secured by Ist mtges.); obligations of States and munici- 
yalities in the United States and bonds of Federal Land Banks, approved 

y the trustee; and securities legal for savings banks or trust funds in tae 
State of New York. This collateral may be pledged as security in_prin- 
cipal amounts not less than 120% of tne bonds issued against it. Bonds 
may also be issued against pledge of cash, obligations of the United States 
or of the City or State of New York, certificates of deposit of a bank or 
trust company, and also bank or trust company acceptances and certain 
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secured loans acceptable to the trustee, to the extent of 100% of tne market 
value of sucn collateral 

In the norma! conduct of the company’s business, the pledged collateral 
will consist almost entirely of real estate ]st mtges., but in order to provide 


the flexibility necessary for the successful operation of tne business, pro 
vision is made for the otaer classes of collateral described above, and the 
company may at its discretion substitute or withdraw collateral from time 
to time provided that the ratio of pledged collateral to outstanding bonds 
is not reduced below the foregoing requirements. 

Guarantor Company Realty Associates was incorp. in 
been successfully engaged in building, real estate activities and real estate 
financing since its inception Company through its own construction de- 
partment has erected all types of buildings from smal! one-family homes 
to office buildings, and tn the past few years has specialized in the erection 
and sale of moderate priced dwellings on a large scale. Company also in- 
vests in and owns some of tne choicest business property in the Borough 
of Brooklyn 

Realty Ass 
At present prices 
of $25,000,000 

Purpose Proceeds from the sale of $15,000,000 guaranteed collateral 
trust 5%% bonds. $5,000,000 7% cumulative pref. stock and $2,560,000 
common stock wil! provide additional working capital required because 
of the company's expanding volume of business 

Earnings The net profits of Realty Associates and its subsidiary 
companies (including the Realty Associates’ proportion of undivided profits 
of affiliated syndicates and companies which have not yet been taken up 
in its accounts, and after certain adjustments in respect of Federal income 
taxes and reserves for contingencies but before provision for special com- 
pensation waich may become payable tnrough tne later realization of the 
undivided profits of its subsidiary and affiliated companies and syndicates 
at Dec. 3] 1925). after interest and all charges other than Federal! income 
taxes, for tne 4 years ended Dec. 41 1925, nave been as follows 

1925 1924 1925 
Prudence Co., Inc $647.485 $654,935 $1,502,929 
Realty Associates and subs., other than 
.143,663 


1901 and has 


lates ha 
the 


earned and paid dividends continuously since 1903 
tocks of the company have a market value in excess 


Prudence Co 1,013,498 1 4,941,922 
Total. - - $1,660,983 $1,798.599 $6,444,851 
The average net profits of Prudence Co. for the 3 years ending Dec. 31 

1925 on the above basis, plus 5°, on the proceeds from the sale of $15,- 

000,000 bonds, $5.000,000 pref. stock and $2,500,000 common stock, 

amounted to $2,066,116. as compared with annul interest requirements 

on tnese bonds of $825,000. On the same basis, including also 5% on the 
proceeds from the sale of 80,000 shares of common stock of Realty Asso 
clates, but excluding 5% on the proceeds of $2,500,000 common stock of 

Prudence Co., Inc., purchased by Realty Associates, the average net profits 

of Realty Associates and its subsidiaries (including Prudence Co., Inc.) 

during this period amounted to $4,426,477 and in 1925 to $7,469,851. 

Sinking Fund A sinking fund is provided sufficient to retire $200.000 
of these bonds each vear, of which $100,000 will be retired semi-annually 
beginning May 1] 1927 3onds are to be delivered to or purchased for chis 
sinking fund at or below the current redemption price or, if not so obtain 
able, are to be called by lot at that price 

Management he directorate of Prudence 
ciliates is composed of the following 
(Pres. Bing & Bing, Inc.), Irv.ng T. Bush (Pres 
George W. Davison (Pres. Central Union Trust Co 
estate), Edward ©. Delafield (Pres 
man (Cuilen & Dykman, attorneys), 
lyn Trust Co.), William M. Greve 
Guthman (V.-Pres. Bing & Binge, Inc.), Crowell Hadden (Pres. Brooklyn 
Savings Bank), Louis J. Horowitz (1 res. Tonompson-Starrett Co.), Nathan 
S. Jonas (Pres. Manufacturers Trust Co.), Raymond E. Jones (1st V.-Pres. 
Bank of Manhattan Co.), Clifford S. Kelsey (V.-Pres. Realty Associates), 
Arthur H. Waterman and William H. Wheelock (Pres. Brown, Wheclock, 
Harris, Vought & Co., Inc.). 

Statement of Assets and Liabilities as at Dec. 31 1925. 

[After giving effect as at that date to the sale to Realty Associates at par 
for cash of $15,000,000 of guaranteed collateral trust 54% gold bonds, 
$5,000,000 of 7° cumulative pref. stock and $2.506.000 of common stock, 
to the payment of a common stock dividend of $5900.060 and to the appli- 
cation of the proceeds (a) to the payment of $6,000,000 of notes and ad- 
vances, and (b) to provision for additional working capital.} 


Assrts. 


Co., 


Inc., and Realty Asso 
Frank Bailey 


Chairman; Leo 8S. Bing 
Bush Terminal Co 
), Joseph P. Day (real 

Bank of America), Jackson A. Dyk 
William H. Enelisn (director Brook- 
(Pres. Realty Associates), William 


t z_..$18,844,917 

Marketable securities, including $149,600 of Realty Associates 

Securities Corp. bonds purchas3d 

Bonds and mortzage certificates of Prudence-Bonds Corp. 
available for sale: On hand, $664,100; receivable from trustees 
upon call, $1,737,500 

Bonds and moreraze certificates of Prudence-Bonds Corp. ma- 
turing within 6 mos. (secured by collateral with trustees 

Notes, loans and accounts receivable 

Accrued interest receivable 

Bonds and mort¢azes unpledged 

Cash deposited with trustees of Prudence- Bonds Corp. securities 
in respect of advance payments on mortgages, &c 

Interest paid in advance 


Total 


112,485 


to 


.400 ,6°0 


994.694 
213 ..00% 
120,416 
528.618 


om 
~ 


A 
: 


4.095.872 
Liahilities 
Miscellaneous accounts payable 
Provision for kederal and State 
Accrued interest pavable 
Advance payments in respect of principal 
anteed mortgares 


$196,220 
428.749 
1,021,362 


taxes 


int. & tax®s on guar 


/ ‘t P 1,677,128 
Interim certificates and subscriptions for bonds and mortgage 
certificates of Prudence-Bonds Corp 2.544.670 
Guaranteed collateral trust 514 evold bonds, due May 1 1961 15.006 ,000 
Preferred stock 7 cummlative (50,000 shares 4.OCO_ 000 
Common stock, 50 000 shares 5.000 COO 
Surplus and undivided profits 2.327 633 


Total &24.905 8° ) 
Prudence Co.. Inc., is guarantor of principal and interest of $25 4%2.467 
of outstanding bonds and mort¢ace 


nds certificates of Prudence-Bonds Corp 
and of $8.928.026 of mortca¢es sold vuaranteed 

Realty Associates cuarantees the dividends on the pref. stock and the 
principal. interest and sinking funds on the bonds ¥. aaa. 9 Bae 

Rand (Go'd) Mines, 1}. td.—Production.— 

Month of — May Anril March Feb Jan 
Gold output (o7s.) - 849,214 803,303 834,340 753,924 796,270 


2961, 2205. 


Real Estate Mortgage & Guaranty Corp., Washington, 
D. cs Bor f i Rol« ri Carre tt «& Sol B. 


122, p. 


iff vf dole; " 
( ered. sal more, 


are offering at 100 and int. $510,000 guaranteed Ist mtge 
6% collateral gold bonds. 
Dated May 1 1926: due serially, May 1931-1936. Interest payable 
~-aNn. Denom. $1,000 and $500c*. Red. all or part on any int. date 
on or before five years from date of issue at 102 and int.. and on any int 
date thereafter at 101 and int Principal and int. payable in U. 8: gold 
coin at office of Commercial National Bank 


Washington .D. C. 
or at option of the holder. at the Chase National Bank, New York 

Combined Guarantee.—Both principal and interest of each first lien 

ledged as security for these bonds are unconditionally guaranteed by the 

eal Estate Mortgage & Guaranty Corp., Washington, D. C., with éash 
paid-in capital (upon which dividends have been paid since organization 
at the rate of 8% per annum on the preferred stock and at present 24% 
on the common stock) and surplus, of over $2,150.000. Also each bond 
bears the guaranty of principal and interest by the National Surety Co., 
New York, with paid-in capital and surplus of $15,874,656 and total 
resources of over $35,200,000. 

Security.— Direct and primary security of these bonds comprising first 
liens on approved real estate and the buildings thereon, owned in fee simple 
is believed to be sufficient to amply protect their principal and to assure 
the ——- payment of interest thereon, without regard to the above- 
mentioned guarantees. 

Character of Loans.—The properties upon which the loans are secured are 
well diversified as to locaiity and types of buildings. With but few excep- 


trustee, 


tions, all of the properties hereunder, consisting of substantial residences 
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and modern revenue-producing apartments, are located within the City of 
Washington and the District of Columbia, the few exceptions noted being 
in residential sections adjacent thereto. 

Valuations.—The total conservative appraised value—certified to b 
expert real estate appraisers and approved by the Surety company—of all 
the properties upon which the mortgages securing these bonds are a first 
lien, amounts to over $900,000, so that the bonds are issued at the rate of 
only about 56% of the real property values, and which equity regularly 
increases by payment of annual installments on account of principal of 
each loan 


Real Silk Hosiery Mills, Inc.—Farnings. 

The company reports net earnings for the six months ended Marcn 31 
1926 of approximately $420,000, against dividend requirements for the 
period of $487,000. The balance sheet as of March 31 shows current assets 
of $6,629.535. against current liabilities of $2,492,544 and profit and loss 
surplus of $5,307,786.—V. 122, p. 2512. 


Realty Associates of Brooklyn, N. Y. 


See Prudence Co., Inc., above.—V. 122, p. 493. 


Reo Motor Car Co., Lansing, Mich.—£tira Div. of 1%. 

The directors have declared an extra dividend of 1% in addition to the 

regular quarterly dividend of 2%. both payable July 1 to holders of record 

June 15. An extra dividend of like amount was paid on April 1 last, while 

on Oct. 1 1925 and on Jan. 2 1926 extras of 3% were paid.—V. 122, p. 2341. 
Royal Dutch (Petroleum) Co.—Report.— 
Earnings for Calendar Years (in Florins). 





Guaranty, &¢.— 


925. 924. 1923. 1922. 
Net after exp. & taxes_. 94,500,194 87,983,567 84,856,791 87,730,477 


V. 122, p. 2812, 226. 
Safety Cable Co., N. Y.— Sal Dividend 


The company reports that sales for the first 5 months of the current year 
were about 33°, ahead of the same period of 1925 

The directors have declared the regular quarterly dividend of $1 per 
share on the capital stock, payable July 15 to holders of record June 30.— 
V.122, p. 2055 


Safeway Stores, Inc. (Md.).—/nilial Dividend.— 

The directors have declared an initial dividend of 1%% on the 7% cumul. 
we stock, par $100, payable July 1 to holders of record June 15. See also 

f. 122, p. 3223. 

Seaboard Oil Co., Jacksonville, Fla.— Bonds Offered.— 
The Huntington National Bank, Ohio National Bank, Ray- 
mond T. Brower, Inc., the First Citizens Corp., Lorenz & 
Co., the City National Bank, and the Commercial National 
Bank, Columbus, Ohio, are offering at prices to yield from 
6° to6%%, according to maturity, 5800,000 first mortgage 
serial 616%, gold bonds. 

Dated May 1 1926: maturing serially May 1 1927-41 Int. payable 
M. & N. at Huntington National Bank, Columbus, trustee, without deduc- 
tion for any Federal income taxes up to 2° Denom. $1,000 and $500. 
Red. as a whole, or by maturity on any int. date on 40 days’ notice ata 
premium of ‘4% for each year, or fraction thereof, of unexpired time. 

Data from Letter of S. M. Coen, President of the Company. 

Company Is engaged in wholesale distribution of the gasoline, motor 
oils and other petroleum products of the Pure Oil Co. throuch the State of 
Florida. Its distributing system at the present time consists of 2 deep- 
water terminals, one at Jacksonville on the east and one at Tampa on the 
west coast, and 27 storage plants located at strategic points in the State. 
The total storage capacity is over 7.000.000 gallons In addition, it either 
owns in fee or operates through real estate or equipment lease, 315 retail 
distributing points. These stations are handled practically entirely by 
tenant operators, who are bound by contract to purchase all of their sup- 
plies from the company. At the present time sales of gasoline and olis 
are running at the rate of 1,800,000 gallons per month, which should ma- 
terially increase within the next year. Over 77% of this is cash business. 
Company is protected, as to the gasoline market, by a contract with the 
Pure Oil Co. at a satisfactory margin under current tank wagon prices. 

Security Secured by a first mortgage on all of the physical assets of 
the company, now or hereafter owned, which were appraised in April 1926 
at $1.778.570 $550 .000 is being paid into the company at the present time 
through the sale of additional stock and there is, based on present market 
prices, a stock equity of $2.125.000 behind these bonds. 

Earnings Company only operated during part of 1925 During that 
period earnings, after depreciation, available for interest. were $230,136. 
During the first 3 months of this year their earnings are as follows 
$F 68.303 
404,952 

186,636 


$76,716 
5,130 


Gross sales 

Cost of merchandise sold 

Station expense, $161,954; depreciation, $24,681 
Net profit 

Other income 


Gross income 

April figures are estimated at $28,000 
maximum interest charges on this issue 
requirements Due to additional 
that a gasoline station starts slowly 
increase in the future 


$81,846 

This is at the ratio of 6 times 
or 3 times principal and interest 
property to be acquired and the fact 
it is felt that earnings should materially 


Servel Corp. (Del.).— Reaistra: 

The Central Union Trust Co. of New York has been appoit 
for $5.000,000 of 5 year 6 onvertible notes ’.122,p 
p. 2667 


(Frank G.) Shattuck Co.—Regular Quarterly Dividend. 

The directors have declared the regular quarterly dividend of 50 cents a 
share, payable on July 10 to holders of record June 21. Earnings for April 
were reported by President Frank G. Shattuck to be sufficient to pay the 
second quarterly dividend on the 300.000 shares of capital stock outstand- 
ing. while the volume of business for May is expected to equal that of April. 

The company, operating under the name of Schraffts, also announced 
the opening of two new stores in New York within two weeks, making a 


177s 


see 


ited registrar 
r »~”) 


chain of 29 stores in New York, Brooklyn, Syracuse and Boston.—vV. 122 
p. 2961. 
Shell Transport & Trading Co., Ltd.—Farnings.— 
Calendar Years 1925 1924 1923 922 


«3 
Profit before expenses £4,859 ,969 
f. 122, p. 3224. 226 

Shredded Wheat Co.—75-Cent Dividend.— 

The directors have dec!ared a dividend of 75 cents per share on tue new 
no par value capital stock, payable June 30 to holders of record June 21. 
The dividend rate on the old stock of $100 par value, which was split up 
four for one, was $2 50 quarterly.—V. 122. p. 1039. 


(Isaac) Silver & Bros. Co., Inc.— May Sales. 


£4.858,.594 £3,.048,.669 £4,.938,084 


1926—May—1925. Increase 1926—5 Mos.—1925. Increase. 
$325,772 $258,454 $67 .3158 | $1,561,695 $1,364,703 $196,992 

-V. 122, p. 3224. 2812. 

Singer Mfg. Co.—2°;) Extra Dividend.—The directors 


ye 


have declared an extra dividend of 2°) in addition to the 
regular quarterly dividend of 2'4°, on the outstanding 
$90,000,000 capital stock. par $100, both payable June 30 
to holders of record June 10. The company on March 3 
last paid a special cash dividend of 3314°7.—V. 122, p. 1467. 


L.C.) Smith & Corona Typewriters, Inc.— Dinidend. 
The directors have declared a recular quarterly dividend (No. 2) of 50 
cents per share on the common stock, no par value, payable July 1 to holders 
of record June 19. An initial dividend of like amount was paid on April 1 
ust 
Permanent voting trust certificates for common stock are now ready for 
Geivery in exchange for outstanding temporary certificates at the Equitable 
Trust Ce. of New York.—V. 122, p. 1623. 
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Southern Dairies, Inc.— May Sales. 
1926—— May——1925. Increase.|_ 1926—5h Mos.—1925. 
$1,155,420 $851,719 $303.701 |$4.103.626 $2,827,634 
Comparative Earnings for the Month of May. 
_ : 1926. 1925. 
Net earnings after expenses but before taxes $226,000 $121,646 
It is announ ed that the company's new Miami, Fla. plant is now in full 
operation, and in spite of unseasonable weather the Washington and Balti 
more business of the dairy system is running substantially ahead of last 


year, Which is reflected in the report of sales for the 5 months 122, 
Pp. 2513, 2667. 


Standard Oil Co. of California.—Slock to Employees. 

The company announces that stock certificates have been dispatched to 
12,000 employees who, through the operation of the stock investment and 
Savings plan, have acquired 481.976 shares of company stock with a present 
market value of about $28,000,000 

The plan was initiated by the company five years ago for the purpose of 
assisting employees to become stockholders and to encourage thrift Under 
the plan the employee was permitted to apply up to 20% of his salary to the 
purchase of stock The amount he specified was deducted from his salary 
each month For each dollar so deposited the company from its own funds 
addes, as a bonus, the sum of 50 cents As sums sufficient for the purchase 
of shares of stock were accumulated, the company issued the stock from its 
treasury to the trustees for account of the employee. Current dividends 
from this stock were applied to stock purchases. Of those eligible to par 
ticipation, 85.77 ° took partin tae plan. The maximum payroll deduction 
permitted was 20% of compensation. The average deduction was 17.54%. 

The plan was suspended Dec. 31 last, owing to certain conditions arising 
from the consolidation of the Standard Oil Co. and the Pacifie Oil Co. 
During its four years and seven months of active operation the participating 
employees saved about $15.750.000 To this the company added more than 
$7.750,000. Through dividends 


Increase. 
$1,275,992 


and the sale of rights the employees 
accumulated approximately £2,300.000 more. making a total of nearly 
$26,000,000. The market value of the stock purchased is now about 
28,000,000.—V. 122, p. 218% 


Standard Oil Co. of Kentucky.—Changes in Personnel. 

Joseph ©. Steidle, formerly Secretary and Treasurer, has been elected 
Vice-President and Treasurer; T. Q. McGoodwin has been elected Secretary. 
—V. 122, p. 2205. 


Standard Oil Co. (N. J.).—lasoline Cracking Patents 
Suit -~Hearings seqin in Federal Suit—Govern ment Ch rges 
Patents Now Owned by Tezas Co. Were Obtained by Fraud.— 

Hearings of an equity suit involving millions of dollars and the process 
which revolutionized the production of gasoline were becun June 7 before 
Special Master Charles E. Martindale in the Federal Bldg., N. Y. City. 
Through the action the U. 8. Government s2ecs t» diss»'ve the patents 
granted to Joseph H. Adams of 1325 Albemarle Road, Brooklyn, for the 
“cracking’’ process used in the manufacture of motor fuel. 

The suit is one phase of the action started by the Government in the 
Federal Court at Chicago in which Adams is named as co-defendant with 
the Texas (o., the Gasoline Products Co., the Standard Oil companies 
of several States and 48 secondary defendants, alleging restraint of trade 
and violations of the anti-trust laws. 

The Government in this action seeks the cancellation of the ‘‘cracking”’ 

atents on the ground of fraud. These patents are now owned by the 
exas Co., which leases the right to the process to more than 40 other 


oil companies. The patents are valued at $70,000,000.—V. 122, p. 
3224, 3205. 


Stromberg Carburetor Co.—Balance Sheet.— 


Assets Mar. 31°26 Dec. 31°25 Liabilities Mar.31'26 Dec.31°25 
Property & plant .$2.899.842 $2,577,461 | xCapital stock $600,000 $600,000 
Cash 285,060 576.765 Accts. payable and 


Liberty bonds 29,725 29,724 accrued accounts 181,740 237,498 
Other bonds 58.805 59,091 Notes payable 200 600 

Notes & accts. rec. 397 468 473,230. Fed’! taxes reserve 87.750 91.000 
Inventories. ____ . 996 635 902,332 Deprec’n reserve 787,812 752 283 
Other assets 171,744 16,958 | Surplus 3.219.876 3,205,379 
Patents 201,162 199,551 


Deferred charges 26.727 151.044 Total (each side) %5,.077 178 $4,886,161 
x Represented by 80,000 no par value shares.—V. 122, p. 3224 


Stutz Motor Car Co. of Amer., Inc.— Bal. 


Assets— 1925 


Sheet Dec. 31. 





1924 Liabilities— 1925. 1924. 

Land & buildings_$2,247,107 $2,261,160 | Capital stock x$1,149.945 $1,149,945 

Goodwill . 2,100.000 2,100,000) Accounts payable. 579,442 120,679 

Cash _ . : 129,800 213,378 | 15-year 7'4 %% conv 

Accts. receivable _ 45,759 153,736, debentures. - 875,000 925,000 

Mdse. inventory 610,895 1,525,195) Depreciation, &c., 

Branches cash, reserve _ 580,171 594,157 
receivables and Accrued accounts. 117.069 55,566 
inventory __. 193,980 228.177 Surplus 2,277,621 4,001,359 

Miscellaneous. _ _ - ; 10,015 

Deferred charges 251,707 255,044 
, 0 $5.579.248 $6.846.706 ,. oe $5,579,248 $6,846,706 


Pe ng py Sey a ys x py value, declared under the Stock ee 
oO ew Y 315, 4 
Gnissued (33-111 sharesh’ S165 O68. ork at $5 per share, $1,315,000; less 


The usual comparative income account was published in V. 122, p. 3225. 


Syracuse (N. Y.) Washing Machine Co.—Stock Div.—— 
The directors have declared a dividend of 1-50 of a share of common 
stock and the regular quarterly dividend of 75c. per share on the class A 
and class B common stock, in addition to the regular quarterly dividend 
of 2% on the preferred stock. payable July 1 to holders of record June 19. 
~~ were paid on the respective issues on April 1 last.—V. 122, 


Taggart Bros. Co., Inc.—(Capital Increased. — 


The company has filed a certificate at Albany, N. Y., increasing its 
authorized common stock of no par value from 100,000 shares (all out- 


standing) to 200,000 shares.—V. 119, p. 2891. 


Terminal Freezing & Heating Co.— Notes Called.— 
All of the outstanding 6% notes due 1926 to 1928 have been called for 


redemption June 15 at 101 and int. at the Union Trust Co. of Maryland, 
trustee.—V. 118, p. 3209. 


Texas Co.—(fasoline Cracking Patents Suit.— 
See Standard Oil Co. (N. J.) above.—V. 122, p. 3225, 2668. 


(John R.) Thompson Co., Chicago.—Sales.— 


1926——May——1925. Increase. 1926—5 Mos.—1925. Increase. 
a oe sean oe $143,286|$5,978,.773 $5,327,621 $651,152 


Tide Water Oil Co.— Sales Ezpa nd.— 

This company, recently merged with the Associated Oil Co. into the 
Tide Water Associated Oil Co., reports record breaking sales of Tydol, 
Veedol and Veedol Forzol for 1925. This year the company, for the first 
time, is using newspaper advertising on a national scale. rough intensive 
merchandising of the campaign to Tydol and Veedol dealers for two to four 
weeks in advance of publication, the advertising is in some cases approxi- 
mately paid for, through increased sales, before the advertisements appear. 

The company limits its advertising appropriation strictly to a certain 
number of cents or fraction thereof per gallon of oil and gasoline sold, there- 
for enforcing economy and efficiency in the advertising budget. Sales for 
the past two years have increased to such an extent that it has been possible 
to reduce the amount per gallon spent, even while expanding the volume of 
advertising. V. 122, p. 2814. 


Tobacco Products Corp.—$1.75 Common Dividend.— 

The directors have declared a yt dividend of $1.75 per share on 
the common stock, payable July 15 to holders of record June 25. A similar 
quarterly distribution was made on this issue on April 15 last, while on Jan. 
15 the company paid a dividend of one-fifth of a 
ness Candy Stores, Inc. on each share of Tobacco Products common stock 
held. In 1924 and 1925, seetany cash dividends of $1.50 per share were 
paid.—V. 122, p. 1469, 1324. 
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Torrington Co.—Erira Dividend of 5%.— 
The directors have declared an extra dividend of 5% in addition to the 
regular quarterly dividend of 3%, both payable July 1 to holders of record 


June 18. On Jan. 2 last, an extra distribution of like amount was paid. 
—V. 122, p. 1625. 


Tubize Artificial Silk Co. of Am-rica.— Vice-President. 

Edward V. Peters has been elected Vice-President in charge of sales and 
also as a director. Mr. Peters takes up his duties with the company on 
July 1.—V. 121, p. 2287. 


Union Compress & Warehouse Co., Memphis, Tenn. 
-~Bonds Offered.—Union & Planters Bank & Trust Co., 
Memphis, are offering at prices to yield from 5°, to 6%, 
according to maturity, $750,000 Ist mtge. 6% serial gold 
bonds. 


Dated May 1 1926; due serially, 1927 to 1941. Red. all or part on any 
int. date upon 45 days’ notice at 44 of 1% premium for each year or fraction 
of year, which the bonds have to run, but not to exceed 105 and int. Prin- 
cipal and int. (M. & N.) payable in Memphis. St. Louis and New York. 
Denom. $1,000 and $500c*. Union & Planters Bank & Trust Co., Memphis 
and Frank Hayden, trustees. Company azrees to pay int. without de- 
duction for any normal Federal income tax not in excess of 2% which it 
may lawfully pay at the source. 

Data from Letter of R. L. Taylor, Vice-President of the Company. 

Company.—Is one of the largest concerns of its kind in the country, 
and will succeed through consolidation of 12 separate corporations, here- 
tofore operated under separate management, to a compress and warehouse 
business which has been successfully conducted over a long period of years. 
The new company will own and operate 12 compresses and warehouses of 
over 615,000 bales normal storage capacity, straterically situated in four 
of the Central and Southern cotton States. The constituent companies 
of the consolidation have done a large part of the cotton compress and 
storage business in Arkansas, Mississippi, Louisiana and Tennessee, 
It is expected that the benefits obtained from the consolidation will enable 
the new company to carry on this business more economically and suc- 
cessfully in the future. 

Bond Issue.—-After giving effect to this financing, these bonds will be 
secured by a closed first mortgage on all the physical property of the 
company now or hereafter acquired, and will be the company’s only funded 
debt. According to a valuation recently made by independent appraisers 
the depreciated replacement value of the mortzaged properties is $2,182,014, 
or more than 2.9 times this issue of $750,000 Ist mtze. bonds. 

Earnings.—Average annual earnings for the 4!4-year period ending 
Feb. 28 1926, after deducting operating expenses, maintenance, local 
taxes and depreciation, available for the payment ofinterest and serial 
imaturities, were $130,096, or more than 2.8 times the maximum annual 
it interest requirements of $45,000 on the Ist mtze. bonds presently to be 

ssued. For the six months ended Feb. 28 1926 such earnings were 4.29 
times bond interest requirements and were over twice the total require- 
ments in any one year fos the payment of bond inte’est and the seria[ 
maturity in that year. All of the properties inc'uded in the consolidation 
have not been in operation during the entire period covered by the above 
statement, as the new plant at Memphis. Tenn., is now being completed 
and will not be placed in operation until this fall. It is exnected that these 
additional facilities, tovether vith the economies derived from the consoli- 
dation, will make possible a substantial increase in earnings. 

Ownership & Management.—Company will be controlled through stock 
ownership by the principals of the firms of Lesser-Goldman Cotton Co. 
and the Newburger Cotton Co., the two largest handlers of cotton in the 
territory which the Union serves. These two coiton companies handle 
on an average of 800,000 bales of cotton annually, so this should enable 
the Union to operate at capacity. Mr. R. L. Taylor (President of the 
Federal Compress & Warehouse (o.) will be Vice-President of this company 
and he and his associates will operate the company. 


Capitalization— Authorized. Ontstanding. 
Common stock (n» par value) —— 25,000 shs. 15,000 shs. 
Preferred stock, 7% cumulative _...$1,000,000 $750,000 
lst mtge. 6% serial (this issue) _____-__- 750 000 750,000 


Union Oil Co. of California.—-Bonds Called.— 

The $488,000 of Ist lien 5% 20-year sinking fund bonds, Series ‘‘A,” 
due 1931, which have been called for payment on July 2 next at the Equita- 
ble Trust Co., 37 Wall St., N. Y. City, will be redeemed at 102% and int. 
(not 102 and int. as reported last week). ‘The numbers of the bonds called 
range between 11 and 15,316. 

Balance Sheet 

[As of March 31 1926, after giving effect to result of oil fires at San Luis 
Obispo and Stewart tank farms, April 7 and 8 1926, and the receipt of 
amount of moneys as agreed upon with the underwriters.]} 


Mar. 31°26. Dec. 31°25 Mar. 31°26. Dec. 31°25 

Assets bY $ Li: bilities « 
Properties. ...2208,000,113 187,218,562 | Capital stock 94,553,450 94,504,225 
Investmen 5 J 872,862 997 .925| Funded debt 23,977,500 24,100,500 
U. 8. securities 7.600 000 7.000 000 | Pur. mon. oblig 694,694 495,822 
Cash... _. 12,162,814 6,893,349] Empire stk. subs 462 850 514,225 
Bills & accts.rec. 7,787,301 7,002 ,563|Accts. payable. 4,374,304 4,677 317 
Empire stk. subs 486 387 579,003 | Accrued interest 163 328 353,424 
Inventories.___. 27,894,679 33,527.098| Cont.&tax res.&c 4,406,296 3,066 250 
Def. charges. - - 590 844 598,175| Depr.&depl. res. 84.549,916 84,403,310 
z Drill.exp.res. 21,056,474 --...---- 
Surpius----- ¥31,156,188 31,699,€02 
Tet .siaoen 265,395,000 243,816,675 Tet cccone 265,.395.000 243,816,67 





x Item of oil lands, rights and leases in properties account does not in- 
clude $22,497 ,090 representing appreciation of new discovery areas brought 
in as producing territory subsequent to March 1 1913, less depletion accrued 
to Dec. 31 1925, the values of which properties have not been agreed upon 
with the Natural Resources Division of Internal Revenue Department. 

y Includes $15,334,455 appreciation of new discovery areas brought in 
as producing territory subsequent to March 1 1913, less depletion accrued 
to Dec. 31 1925. the values of such properties for the purpose of depletion 
having been agreed upon with the Natural Resources Division of Internal 
Revenue Department. a 

y Formerly deducted from “‘oil wells and development"’ included in 
properties.—V. 122, p. 3225, 2669. 


United Profit-Sharing Corp.—5% Stock Dividend.—A 
semi-annual dividend has been declared on the common 
stock without par value at the rate of 1 new share of com- 
mon stock without par value for each 20 shares outstanding, 
and a semi-annual dividend of 5% in no par value common 
stock on the common stock, par $1, both payable July 15 to 
common stockholders of record June 15. 

Previously quarterly disbursements of 15c. a share on the 
$1 par common and of 30c. a share on the no par common 
stock were made; the last dividends at these rates were paid 
on April 1 1926.—V. 122, p. 1185. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘Indications of Business Activity’’ on a preceding page. 


Accident Prevention Record.— ; 

Twenty years of organized accident prevention in the corporation's pene 
has saved 46,000 men from death or serious injury, has averted accidents 
which would have disabled 322,000 other workmen, and has resulted in a 
very large saving of money, it is shown in the 1926 report of the Steel 
a! lace Bureau of Safety, Sanitation and Welfare, made public last 
week. 

Tne report shows that the corporation has spent $158,000,000 for safety, 
sanitation and welfare in the last 14 years, the largest item being $45,000. 
for the relief of injured employes and of the families of employes killed. 
From 1912 to 1926 the corporation spent $31,700,000 for sanitation, 
$28 .000,000 for playgrounds, schools, clubs, gardens, visiting nurses, and 
similar activities, $15,700,000 for accident prevention, $13,000,000 ip 

msions, and $22,000,000 for the employes’ stock subscription plan.- 
v 122, p. 2815 





THE 


Produ lion. 


United Verde. Extension Mining Co. 


Month of May April March February January 
Copper output (Ibs 3.995.488 3.461.786 3.567.064 3.528.765 3.974.110 

V. 122, p. 2669, 1469 

Vanadium Corp. of America.— New Officer. os 

Effective June 1, Lawrence K. Diffendderfer tendered his resignation 
as Secretary and Treasurer He is succeeded by Edgar R. Alpaugh. 
V. 122, p. 2344. 

Virginia Alberene Corp.— Earnings. 

Vu f kr d 1a 1926 1925 
Net sales , $407,495 $371.52 
Gross income 17,749 31,925 


in V b ) D 4 dt) 


Wasaste Oil Works Co., Pittsburgh.—Dividend No. 2 

The director dividend of 60 per share on the ¢ s A 
stock, payable Jul t } inte al wemamek Sania 1% The initial dividend of 
5O« a share paid M 1 last 0 red the period from Feb 1S to April 18 
andl the dividend t declared cove the period to July 1. after hich it 
anticip:s d auarter! dividends of 75« per share will be authorized 
Vv 122. p. 1937 

Westerr States Cil & Land Co.— Merger. 

See Argo Oil Co. ahove V. 120, p 3327. 

Whitaker Paper Co., Cincinnati.—Back Dinidends.— 

The directors have declared two additional back dividends of | each 
on the pref. stock, pavable July 1 to holders of record June 19 This pay- 
ment. iti stated, will leavaseven dividends still unpaid on this issue 
V. 122, p. 897. 

(S. S.) White Denta! Mfg. Co.— New President 

Charles Henderson. Vice-lresident, has. been elected President to succeed 
the late T. Edwin Hinkson V. 122, p. 2670 

(F. W.) Weelworth Co.-— May Sales. 

1926— Man—1925 Increase. | 1926—5 Mos.—1925. Increase 
$20.263 061 $18.507. 829 $1.755.232)288 175.274 $83.374.113 $4 8)1,161 

President H. T. Parson savs: ‘‘Every section of the country shows good 


business as far as our retail trade s concerned It would appear from 
reports of other companies such as biz mail order houses, that retail busi 
ness generally is active. The results for May show that business has defi 
nitely turned upward There was some slowing down in trade in the early 
months of the year. but the trend has been reversed and retail trade has 
pic ked up, «8 evidenced by May returns 

‘During May our old stores operating a year or more showed an increase 


in sales of $1 .265 801, or 6 81%, while in the first 5 months these old stores 
increased business $2,678,687, or 3.21%.'"—V. 122, p. 2670, 2226. 
Yates-American Machine Co. Larnings. 
Income Account § Months Ended Dec. 31 1925 
Net sales $3 353,361 
Operating expenses, depreciation, taxes, &c 2 048.270 
Net operating revenues £405,091 
Other income. __. P 54,446 
Total income. . _ $459,5°8 
Other deductions (incl. bond interest) 101.292 
Dividends declared, participating preference stock 152,750 


Earned addition to surplus (before Federal taxes 
—V. 121, p. 2535 


Yellow Truck & Coach Mfg. Co.—-To Increase Capitali- 
zation— To Offer Additional Class B Stock. 


The stockholders will vote June 28 (a) on increasing the autherized 
capital stock from $36,000,000 (divided into 200,000 shares of preferred 

tock, par $100, €00 shares of class B stock, par $10, and 1,000,000 shares 
of common stock, $10 per share) to $60,000,000, divided into 300,000 
shares of preferred sto« par $100, 1,300,000 shares of class B stock, 
par $10, and 1,700,000 shares of common stock par $10 per share; (b) on 
authorizing and empowering the directors to offer the 700,000 additional 
shares of class B stock, for subscription and sale at $20 cash per share, to 
the holders of the outstanding SOO .000 shares of common stock and 600,000 
shares of class B stock, according to their respective shares, and on author- 
izing the directors to sell to the General Motors Corp., for cash, at $20 per 
share, all of the 700,000 shares of class B stock as shall not be so subscribed 
and paid for by the holders of the outstanding 600 O00 shares of class B 
stock and 800,000 shares of common stock of the Yellow Truck & Coach 
Mfg. Co. 


Chain Store Scheme for Renting Automoliles Announced. 

The organization of a new $30,009,000 , epempers ation er iterprise bv the 
Yellow Truck & Coach Mfg. Co. and backed by the General Votors Corp. 
of which it is a subsi..iary, was made public on June 8 by John D. 
Chairman of the Board 

In this connectio 1 it is proposed to increase the capital stock of the Yellow 


$205,396 


Hertz, 


Truck & Coach sf. Co. to provile $14,090,000, of which $10,099,079 is 
to be made inrreciately available for the new eaterprise. This is the first 
time that Geseral \otors i..terests have eagaged in the business of operating 


transportation. The .ew co rpany is known as the Hertz Drirurself Corn.. 


CHRONICLE 


' Griswold National Co., 





and will act as a hol fii co pany, co.trolliag State and local Drivurself 
companies throurchout the Urited States 

This is the first ti: e ia history that a transportation systen has been 
offered to the public on a chain store plan of operation. In the not distant 
future, it will be possible to sons a luxurious private car on a re tal 
mileage basis ii any city iathe U.ite4 States, use it either for local or tourisg 
purposes aud leave it ii ay phd city where the indivilual re ting the car | 
may happen to be whe 1 throuch with it. For exarple, it will be possible 


to obtaia a car iaa Hertz st: - iia New York and leave it in San Fraacisco, 


or perhaps cet it in Portland, Me., and leave it in New Ofleans, as the | 
case nicht be 

Comrie ing on the new eaterprise, Mr. Hertz, who is President of the 
Hertz Drivurself Corp., said in part About two years aco I beca~e 
convinced that there was a real public demand for and a real public service 
to be readered by the establish’ e 1. of a chain of operfiitiie co» pa ies 
throughout the Unite! States which would be eneaced in the busi ess of 
renting hizh-vrade pri-ate autorrobiles without drivers on a mileacve basis 
At that tie there were already a large number of local concer.is Coiig this 
class of busiess I fouud, however, that it was beine conducte1 iia more 
or less haphazard fashioa, curiously resembling the taxicab busi:ess ia its 
early stages aud uefortunately, ia disrepute 

“Some time thereafvier we orgauize’ the Hertz Drivurself svste™, a cor 
al eg capitalized at SL,000,006 ill of the stock bei owned by the 

ellow Truck & Coach \"f<. Co The obje-t of this <yste n was to lice 
independe..t corpa..ies throughout the United States. and many of th 
com paries are to- ay operati under the nave‘. ellow Drivurself 8 
Within 15 ro..ths we establishe! ia various cities approxi rately 39) sta 
tions engated ia the busi .ess of reating auto nobiles without drivers 04 a 
mileage basis. We vow hive about 6.590 of these auto robiles ia service 
and have beea e.tirely unable to keep pace with the dervand 

“The Hertz Drivurself Corp. has been organized in respo ise to a creat 

ublic de "and Its purpose is to make it possible to obtai.: the use ofa 
Jrivurself car anywhere ia the United States, at any tive, except perhaps 
in the rv #st re rote rural districts. Not ouly will this be possible, but in 
large cities it is plane! to have a sufficient number of statio is so that they 
will not be over 0..e rile apart. Already we have fairly co rplete operatio is 
covering the States of California, Florida, Illinois, Keatucky. Massachu 
setts, New Jersey, New ork, Ohio, Orecon, Washin oe 1, Wiscoasia and 
British Columbia. These operations will be completed withia the next 


three or four mo.ths. Surveys have been made of every other State ia 
the Union and the work of organizing these States as part of the syste n is 
already under way. With our complete chain system once established 
throughout the United States, it will be possible for as to furnish co n- 
mercial vehicles on a mileage basis which will make their use much more 
economical for many establishments than the ownership and maintenance 
of trucks.’ 

It has also been announced that the Hertz Drivurself Corp. is prepared to 
extend financial aid to existing local companies engaged in the business of 
renting cars without drivers for purposes of expansion and also to briag 





[ Ver. 122. 


them into the Hertz national and State systems. ‘There are at the present 
time thousands of such companies which, because of limited capital in a 
purely localized business, are unable e “ither to supply the demand or extend 
any service to their customers beyond their own communities. By bringing 
them into the national system, patrons of these local companies will be 
able to secure national service, continuing to patronize their home industry. 
Local and State Drivurself companies will be in the first instance under a 
board of directors which will include local representation with a minority 
interest in the stock of these companies held locally The headquarters 
of the Hertz Drivurself Corp. will be in Chicago, but all the State and local 
companies will have their headquarters in their respective States or com- 
munities 

The Yellow Truck & Coach Mfe. Co. will purchase all the stock in the 
Hertz Drivurself Corp. which will be issued at the present time out of the 
funds made available by the new stock issue. The General Motors Corp 
will purchase such portion of the new issue at $20 cash per share 


as is not 

taken up by the stockholders 

A special meeting ot the stockholders of the Yellow Truck & Coach Mfg. 
Co. will be held June 28 1926 for the purpose of increasing the capital stock 
of the corporation aed provide for the sale at this time of 709,000 additional 
shares of class B stock These shares will, in the first instance, be offered 
to the stockholders at $20 cash per share 

The following are the officers and directors of the He rtz Drivurself Corp.: 
Pres., John D. Hertz; Vice-Presidents, Irving B. Babcock and M. L. Ross; 
Secretar E. N. D’Ancona: executive committee, John D. Hertz, Fred J. 
Fisher, John L. Pratt, Irving B. Babcock and M. L. Ross: directors, 
Alfred P. Sloan Jr., Joha A. Ritchie, Willian Wrigley Jr., Pierre S. DuPont, 
John |. Hertz, John R. Thompson, Alfred H. Swayne, Fred J. Fisher, 
P. L. Emerson, John L. Pratt, Donaldson Brown, Charles A. McCulloch, 
Joha J taskob, Irving B sabcoc! Edward N. D'Ancona, Harold E. 
Forernan, Leonard 8S. Florsheim, Otto W. Lehmann. Robert Lehman, 
M.L. Ross and D. G. Arnstein. See also V. 122, p. 3098. 


‘(L. A.) Young Industries, Inc. 


Bonds Offered.—The 
Union Trust 


Co., Harris, Small & 


Co., Whittlesey, McLean & Co. and Fidelity Trust Co., 
Detroit are offering at prices to yield fron 5% to 54% 
according to maturity $1,000,000 Ist mtge. 54% gold bonds. 
Dated cune 1 1926; due serially June 1 1927 to June 1 1436 Principal 
and quarterly int March 1 &c¢ payalle at Union Trust Co., Detroit, 
tra Venom. $1,0)) a14 850) c*% Rei. all or part onany int. date upon 
30 day's notice at 102 and int Interest payab le vithout ceduction for 
normal Federal ince me tax not in excess cf 2 : ae free in Michigan. 
Legal Inrestment for Savings Banks in Mic higa 


Company — A Michigan corporation organized Mi arch 27 1918 as successor 
to Detreit Wire Spring Co. Company is en; aged in the manufacture and 
sale of diversified wire prceducts, and is the largest user of wire in the world, 
being also the largest wire coat hanger manufacturer in the werld It has 
plants located at Detrcit, Mich.: Oakland and Berkley. Calif.; Windsor, 
Out.; Kock Island, Ill.; Dallas, Texas; New Orleans, La.; Philadelphia, Pa. 
and Reading, © also owns a large plant at Jackson, Mich 

Company with subsidiaries is equipped to manufacture any preduct 
made from wire, whether flats. round, cr het er ecld precessed, and amongst 
its products, manufactures all kinds of coiled wire industrial springs. cushion 


It 


its 


springs, bed springs, cciled and woven, automobile springs. cushions backs 
and industrial wire baskets, doe muzzles. weaning baskets, industrial 
baskets, woven panels, waste burning baskets, ccat hangers, urhclster- 
ing springs of all kinds, spring clips, &c., manufacturing and selling ap- 
proximately 70‘ of all of the automobile cushion and back springs 
manufactured in the United States, together with a large share of the 


spring requirements of over 300 companies 

Security Bonds are secured by a direct first mortvage on all cf the fixed 
assets of the company in Detroit, including similar after acquired property. 
The real estate alone has been appraised as of May 15 1926 as follows: 
Land, $1,750,000; buildings and improvements, $1,750,000; total value, 


$3 500,000 
Total tangible assets including net current assets of $1,424,182 but 
without giving effect to appraisals or present financing, ameunt to $5,749,- 
848 or over 5 times the total funded debt cf the company including this issue. 
Sinking Fund A sinking fund beginning June 25 1926 is payable monthly 
to the trustee in an amount sufficient to pay the necessary maturing interest 
coupons and bonds respectively as they become due. 
Net Earnings of Company After Depreciation, Fedcral Tares, 
for Calendar Years. 
1924. 
$793,567 


&c., Charges 


1922 192% 


$522,412 


1925. 
$1,024,935 


Arcraqe 


$831,574 











CURRENT NOTICES. 


—The appointment of G. Prather Knapp as Editorial and Business Direc- 
tor of the five Rand McNally banking publications is announced by H. B 
Clow, President of Rand McNally & Co., Chicago and New York. Mr: 
Knapp resigns the First Vice-Presidency of the Bankers Service Corpora- 
tion of New York, with which he has held an executive connection since 
February 1922 Up to that time he was an officer of the Mississippi Valley 
Trust Co. of St. Louis, his connection with that institution dating from 1905. 

The Bronx County Trust Co. of New York has been 
agent for the coupons and notes of Terry & Tench Co., Inc., two-year 7% 
notes dated March 20 1926, maturing March 20 1928 


coupons payable 
March and Sept. 20; and also has been appodiated trustee under indenture 


app»inted paying 


dated July 1 1926 securing $159,000 first mortgage 7°. gold bonds o 
Alloys & Products, Inc. 

Bankers Trust Co. has been appcointed co agent with Continental 
Commercial Trust & Savings Bank, Chicago, Ill., fir the payment of 
coupons of Wisconsin Power & Light Co. first lien and refunding 5'4% 
bonds Bankers Trust Co. has also been appcinted co-agent with Union 
Trust C>., Pittsburgh, Pa., for the payment of Skelly Oil Co. 7 '4 mort 
gaze coupons 

Doremus & Co., advertising agents, announce that Charles Schumann 
has joined their organization Mr. Schumann for the last 5 years 
has been affiliated with the financial staff of the New York ‘‘Times."’ and 


r 14 years previous was with the New York " 
department 
The First Illinois Company, 
tors of investment 
and larger quarters 
tank Building 
also has offices in St. L Milwaukee 
Adams, who was formerly engaged 
distribution and investment operations of the 
the Brotherhood of Locomotive Engineers, is 
Sisto & Co., members of the New York Stock Exchange 
Trust Co 
20-year gold bonds of the 


Evening Post” in its financia 
underwriters and participating distribu- 
announces the removal of its Chicago offices 
Suite 1060-1064, C tal& © 
The company, founded 
Aurora and Springfield 


securities 
to new it 


LaSalle 


mmmercial 
1920, 


mitinen 
208 South St in 
Ii. 
i the bond 
various banks controlled by 
“i with J. A. 
York C 
app »inted depositary for the 
Indianapolis & Northwestern 


uls 


Graham in supervisi 


now associat 
New ity. 
Irving Bank-Columbia has been 
first mortgage 5°‘ 
Traction Co. 

Munds & Winslow. members of the New Y 
reopen their office at the ¢ Newport, June 
ston as Manager. 

L. E. Eyman has announced the formation of Eyman 
with offices in the Dexter-Horton Bldg., Seattle, 
general bond business. 

—The Equitable Trust Co. of New York has been appointed registrar 
for stock of the Producers & Refiners Corp., and transfer agent for the 
common stock of the Virginia-Carolina Chemical Corp. 

—William H. Wood and Guy O'D. Bostwick have become associated 
with the New York office of Charles Head & Co. in their bond department. 


ork Stock Exchange 
16 with Henry B 


will 
‘asino, Living- 
& Co., Inc., 
for the transaction of a 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME. 


(The introductory remarks formerly appearing here will now be 


por A p an neewes ava, dep th, papes ne me pat? rename the 
itorial ma a epartment d “INDICATIONS 
BUSINESS ACTIVITY | ue aie 


Friday Night, June 11 1926. 
COFFEE on the spot was firmer with cables higher and 
demand fair. Santos 4s 2214 to 2334e., Rio 7s 19% to 20e. 
Fair to good Cucuta 25'4 to 26e. Washed Caracas fair, 27 
to 27 c.; good 281% to 29¢.; Porto Cabello washed 274% to 
28e.; Colombian, Ocana 25 to 25\<e.; Bucaramanga Natural 
27 to 27 c.; washed 291% to 30c.; Honda, Tolima, Giradot 
3014 to 3le.: Medelin 31 to 31! Manizales 30 to 30\4e.; 


C.;5 


Mexican washed 29 to 29\ec.; Mandheling 3614 to 39e.; 
Genuine Java 35 to 37c¢.; Robusta, weshed 2034 to 2le.; 
natural 20%4¢.; Mccha 29 to 30'<c.; Harrar 27 to 27 Ke.; 
Costa Rica, fair 26 to 27e. Sales were made on the 5th 
inst. of 5,000 bags genuine Bourbon 3s-4s Aug.-Sept. equal 
monthly portions at 20.8°e. Prompt shipment offers 
included. Bourbon 3s at 22'e.: 3s-4s - 2134 to 22%4ce.; 


3s-5s at 21.65 to 21.75¢.; Fs ai 21 to 21.: 
6-7s at 20 \4ec.; 7s at 20.40c.; 7s-Ss 


Bourbon or flat bean 2s-3s at 24.20e.: 


- 5-6s at 20.80e.:; 
at 19% to 20.95e.; part 
38-5s at 21.50 to 22.100: 


4-&s at 21 to 21.60c.: 5-6s at 21.15¢. Santos peaberry 
4s-fs at 21.85¢e. Rio 7s at 18.90 to 19.20e., 8s at 18.70e. | - 
Future shipment Rio 7s, June at 19¢.; July at 18.70e. 


Santos 3s-fs part Bourbon Sept.-Jan. at 20.60c. Of late 
prompt shipment Bourbon Santos 3s-5s here were 21.30 to 
21.£0¢c.; 4s-Fs 21 to 21.10c.; 4s-6s at 201% to 20%e., 5-6s at 
20.80; 6-78 20.35e. : Bourbon grinders 6s-7s at 20c.; 7s-Ss at 
1834 to 19.40; part Bourbon or flat be an 2s-3s at 2234¢ 

3s at 22.15¢.; 3s-4s at 22c.; 3s-5s at 211% to 21.60c.; Fea 8 
at 21 to 21.40c.; 5-6s at 211% to 21.15 56. .; Santos peaberry 
3s-5s at 21c.; Rio 7s at 18. 70c.; Victoria 7s-8s at 18.40 to 
18.55¢.: future shipment Santos June-July 3s-5s part Bourbon 
at 21.05 to 21.25¢.: .; 5s-6s at 2034e. 

Sceme are rather .nelired to believe that prices for 8 
cor sumirg graces will remain steady and that New York 
future quetatiors, which hirge mainly upon the value of 
Rio 7s, will advarce scmewhat further between now and 
September. Others look for reduced prices for mild coffee, 
especially Cclembiars, in the near future, as the premiums 
now commarded at which they are quoted seem undulv high 
in contrast with prices for good Santces. There is a fair 
short interest here for May shipment of Bogota coffees, it is 


antos 


said. Mild coffee was steady in the main, though grades fell 
later. The Magdalera River ravigation is better. That 
naturally mears a larger movemert of the crop. But it 


aggravates the corgestion at the shippirg port. Colombian 


coifee may therefcre rot arrive freely in American markets 
for some time. Ard the prolorged drought mav shorten 
next vear’s crop. The qveer thirg to some in such circum- 


| fut 
Ui 


| om] 





starces is that summer cfferirgs are at a big discount urder 
spot prices. Mearwhile the corsumption in the United 
States continues to be at its peak. 

Futures advarced partly cn ecverirg. Some thirk léer | 
poirts have heen discourted. It 1s pointed cut that receipts 
at Sartcs out of the last crop to date have been about 
8,600,000 bags. while mar believed that the erop is abcut 
10,000,000 to 10,500,000, or 3,000,000 bags larger than the 


estimatesatcret mecurtent. Rio's crop may fa'l sc methirg 
below the poruler estimate at cre t*me cf 4,000,000. The 
decrease may he some 20 to 40% from the last crop. The 
Irs itute fertile Deferse cf Coffee continues to buv rtes 
but not at all fre Vv; not ene 
27 milrei That was supp 
are 2c. cheaper than a vear 
Distant morths too are at d 
That also counts. birmres 
arrivals from Cclombia 
Defense Comm ittes 
some of its heldirg 
consun pte nNIs Vgoig 
gain of about ou 
‘lhe Permarec1 
estimate cl! 
To this, ms 
Geraes : d mi a ¢ 
9.250.000 te ECO.CCO bags Add to th 000 000 fer 
and Vietcris ard 6.500.000 bags fer cther kircs 
incicate world’s precucticn of 19,000,000 bags or 
500,000 at the Werld’s corsumy} 
by some authcrities at 000.CC0O becs.To-da' futin res ¢ 
uncharged to lower with PAR he 
Earlv in the dav were 5 to 8 points h ae po the 
eables higher. Sartcs was urcharged to FO reis higher with 
exchange 72d. ard the dollar rate down 20 reis to 68 360. 
Rio was urchar ged to 50 reis higher with exchange up 1-32d. 
to 734d. and the dollar rate at ($380. Ccst and fre ight 
Victoria Rio 7s were offered ay{J18.86c. Final prices on 
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ures show a rise for the week of 18 to 19 points, 


Prices 
closed as follows: 


Snot unofficial 20 |September_17.14@trad.|March- -..15.82@nom, 
eee 7.8'}@nom.| December _16.39@trad.|May- 15.42@nom, 

GAR. Prompt raws sold to the amount of 100,000 
bags on the 9th inst. at 2 5-1l6e. to 2 11-22¢. ¢. & f., including 
a eargo of Santo Domingoces to Montreal at 2.40c. c.i-f. 


and 3,200 tons Cubas shipment next week to Revere at 
Boston at 2.58e. ¢.i.f. Boston, as well as Philippines, Porto 
Rieo and Cubas for the account of local refiners at 2 5-16c. 
2 11-32ec. bass. Sales to Galveston last week of July 
shipment were made at 2 11-32 On the 10th inst. the 
tone was a little better and 5.000 Cubas due June 18 sold 
at 2 11-32c. e. & f. Refined has been quiet though with- 
drawals were of fair size. United States Atlantie port 
reiirers melted but 64,000 tors the past week as against 
70,000 the week before and 75,000 in this week a year ago. 
Their total stocks of refined sugar are 268,109 tons, against 
530,000 tors a vear ago and 250,000 two years ago. Re- 
firers bought rearly half a million bags, it is estimated, last 
week and 150,000 this week. The weather has been against 
them but it was more seasonable to-day and yesterday. 
They quoted 5.45 to 5.70e. London was dull and % to 
(d. lower on terminal market. June-July shipment to 
United Kirgdom were lls. 6d. ¢.i.f. Foreign buyers keep 
a sharp eye on New York and 7,000 tons Cuba June ship- 
ment sold at lls. 7d. or 2.3le. f.o.b. Cuba to France. 
Here, futures rose 1 to 2 points early on the 10th and then 
reacted. The stock in licersed warehouses in New York 
was 1,347,124 bags. A Boston refiner bought 21,000 bags 
of Cuban raws prompt shipment on the 9th inst. at 2.38e. 
ec. & f. Beston. Other sales were 18,000 bags of Porto Ricos 
prompt at 4.1lle. delivered; a cargo of prompt shipment 
San Domirgoes sold to Montreal at 2.42e. ¢.i.f., equal to 
2.3€e. ce. & f. New York. Here, 5,000 bags Cubas due early 
in July sold at 2 11-32e. & f. Ten Cuban centrals re- 
main grinding. Willett & Gray’s weekly fizures showed 
enormous exports and a big drop in stock. 

Receipts at Cuban ports for the week ending June 7 were 
78,681 tons, against 54,297 in the previous week, 78,422 last 
year and 45,983 two years ago; exports, 111,811 tons, against 
84,736 in the previous week, 114,191 last year and 75,496 two 
years ago; stock, 1,409,101 tons, against 1,442,231 in pre- 
vious week, 1,254,894 last year and 899,726 two years ago; 
centrals grinding, 11, against 19 in the previous week, 31 
last year and 13 two yearsago. Havana cabled: “Heavy rain 
in some parts.”’ 

In Cuba there were light rains. It is feared in some quar- 
ters that the rainy season in Cuba may force the few mills 
grinding, which now number 11, to close down before they 
have attained their full quota allowed by law. 

July liquidation may be a feature in the next two weeks, 
but apart from this the prospective demand from refiners i 
expected to be substantial. It is not believed that they have 
anticipated their summer requirements. It is pointed out 
that as President Machado’s announced intention of deferring 
grinding of the 1926-27 Cuban production until after Jan. 1, 
December has been placed in the position of an old crop 
month. Formerly both the old and new crop was available 
ai that period. Cuban stocks are large, the soason for the 
biggest consumption of the year is abou to open in the 
\lso Europe not improbably will be a good 


to 


buyer. It is urged that in some quarters that Cuba will not 
have less competition from duty-free sugars. Some esti- 
rate that from June 1 the quantity to come forward from 


the Vhilippines, Porto Rico and the Hawaiian 
not exceed 605,000 tons, 


Islands will 
inst 860,000 tons for the same 
time last year. Still business has been disappointing 
owing no doubt to the eold backward s} pring. Porto Rico 
and | ‘hilippine sugers have been offe ‘red in nearby positions. 
The saving feature recently has been the lack of any pressure 
to se 1 (Cuban sugar, something that s ge out with cheerful 
sug ggestis eness against a bac x nahorett of dulness. ‘I - sale 
of 25,000 io the United Kingdom at IIs. 6d., a 
s notable and it is to be hoped that the European int nand 
will not flag. Output of 166 Cuban mills to Thursday, 
4,482,375 tons; Himely’s estimate for the sane mills was 
4.554, 714 tons. Eleven mills were still grinding to-day. 

To-day futures closed unchanged to 2 points lower with sales 

of 67,850 tons. One refinery cut the price to 5.40e. Prompt 
raws were dull and rather weak at around 2 11-32e., against 
2%,¢. a week ago. Futures show a decline for the week of 
3to4jcints. Prices closed as tollows: 


Spot unofficial 2.11-82 September 
July. 2.38@ nom. | December 


ave 


tons 


Wet 
x 


»2(@ nom 
obit 1 


Py arch 
May 


S(@nom. 
S( nom. 


2 24 

LARD advanced with a steady de cael light receipts and 
rising prices for grain, &e. Hogs advanced and that counted 
not a littl. Prime Western 17.55 to 17.' 5e.; later, 


17.35 to 17.45e.; City in tierces, 17 4c.; later, i7 to 17 be; 
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city in tubs, 18e. Compound carlots in tierces, 14c. Re- 
fined Continent, 18¢.; South American 18%4c.; Brazil, 19%e. 
Hogs touched $15 on the Sth inst. the highest price in six 
years and warehouse stocks are 50% smaller than a year ago. 
New York bought in Chicago. Cottonseed oil’s pronounced 
firmness helped lard. Speculation was larger. Lard ended 
22 points net higher on that day, and meats 15 to 27 points 
up. Liverpool advanced 6d. to Is. To-day lard on the 
spot was quiet and about steady; Prime Western, 17.45c. 

Futures continued to rise early in the week. The stimul 
was found in th. strong position of hog prices. Washington 
advices that for five months to come it was likely to continue 
strong, light receipts of hogs, higher prices for grain and 
cottonseed oil, and the smallness of warehouse stocks. The 
bull side found favor with the outside public. Shorts covered 
precipitately. On the 7th inst. for instance lard closed 17 to 
20 points net higher while meats rose 10 to 37 points. On 
the 10th price fell 20 to 25 points with the cables lower, and 
a decline in grain and cottonseed oil. Packers sold. Liverpool 
fell ls 3d to 1s 6d. Owing to the discovery of foot and 
mouth disease in hogs from the Netherlands intended for 
consumption in Great Britain, the British Government has 
stopped the importation of all hogs from Continental 
Europe. ‘Today futures were 7 to 10 points lower at the end, 
after an early advance of 18 to 25 points. Profit taking was 
noticeable. The cables were lower. Hogs closed steady ar 
the top or $15. Western hog receipts were 85,000 against 
77,000 a year ago. Packers sold. This with scattered profit 
taking brought about a sharp reaction and the closing was 
not very steady. Final prices for the week show a decline of 
7 to 10 points. Cottonseed oil to day was 4 to 20 points net 
lower on general liquidation, especially in July and Sept. 
There was a good deal of selling of October. 


_ 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sal \fon Tu Wed Thur Fri 
July delivery ets_16.75 16.92 17.15 15.92 16.72 16.55 
September celivery 16.97 17.15 17.47 17.17 1.97 16.85 
October delivery 16.95 17.15 17.37 17.17 16.92 16.82 


PORK firm; mes 


pork, $35 to $38. Ribs higher with cash 19¢.; basis, 40 to 
60 Ibs. average. Beef steady; mess, $18 to $20; packet, 
$18 to $20; family, $22 to $24; extra India mess, $55 to $40; 
No. 1 canned corned beef, £3; No. 2, £8 25; 6 Ibs., $18 50; 


pickled tongues, $55 to $60 nomiral. Cut meats higher; 
pickled hams, 10 to 20 lbs., 2744 to 28%e.; pickled bellies, 
6 to 12 Ilbs., 25 to 27¢; bellies clear, dry salted, boxed, 18 
to 20 Ibs.,21l%e.; 14 to 16 Ibs., 22¢. Butter, lower grade 
to high seoring, 35 to 43'e. Cheese, 211% to 28¢. Leggs, 
medium to extras, 30 to 36e. 


OILS.—Linseed advanced because of a sharp rise in flax- 
seed. For raw oil in carlots, cooperage basis, 11.5¢. was 
quoted. Jobbing demand has improved. Crushers stocks 
are small owing to large contract withdrawals that have 
been going on for some time past. In raw tanks, 10.5e. 
was quoted; boiled, tanks, 10.9¢.; July-August, 11.5e. 
Cocoanut oil, Ceylon, f.o.b. coast, tanks, 10\%4e.; Manila, | 
coast, tanks, 104e.; spot, tanks, 10% .e. Cochin, bbls., 
spot, 12¢.; China, wood, New York spot, bbls., l2e. Corn, 
crude, tanks, plant, 134e. Olive, Denmark, $1 O8. 
Soya bean, coast, 10 to 104c.; blown, bbl., 14 to 14\%e. 
Lard, prime, 19¢.; extra strained winter, New York, 15'<e. | 
Cod, domestic, 60 to 62¢.; Newfoundland, 62 to 65e. Tur- | 
pentine, 86 to 90e. Rosin, $11 50 to $14 75. Cottonseed 
oil sales, includirg switches, 17,000 bbls. P. Crude S8S.E., 


nominal. Prices closed as follows: 

Spot. 15.90@ |August- 15.70@15.95| November_11.80@11.95 
June. . 15.90@ 16.00 | September .14.95@ 14.96 | December _11.47@ 
July. ---..15.95@15.99| October _ --13.45@13.44 | January 11.35@11.45 


PETROLEU M.— Bulk gasoline was in better export de- 
mand, especially in the Gulf section. A sale was reported 
to have been made to France of a large cargo of 64-66 gravity 
375 end point gasoline for July shipment at 14\%c. Some 
refiners are asking 14%4c. to 15e. for this grade. U. S. 
motor was quoted at 12%ec. Cased gasoline was quiet. 
Locally U. 5. Motor was weaker with some quoting 14e. 
while others are asking 14c. refinery and 15'e. in tank 
cars delivered to trade. Kerosene has been easier in the 
Middle West but locally is holding steady. Water white at 
Atlantic Seaboard terminals was quoted at 111% to 12e. and 
in tank ears delivered to trade 124% to 13e. Bulk prime 
white was held at 1le.; in the Gulf water white, 9c. and 
prime white 84c. Cased kerosene was in rather better 
demand. Bunker oil was steady at $1 75 for grade C f.o.b. 
New York harbor refinery and $1 811% f.a.s. New York 
harbor. Diesel oil firm at $2 50. New York refined export 
prices; gasoline. cases, cargo lots, U. S. Motor specifications, 
dedorized, 29.40¢.; bulk refinery, 1414e.; kerosene in eargo 
lots, cases, 19.15¢.; W.W. 150 degrees, 20.40¢.; bulk, 11% 
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| 39.80c.; August, 39.20 to 39.8Uc., 





to 12¢.; gas oil, Bayonne, tank cars, 28-34 degrees, 6c.; | 
36-40 degrees, 6'c.; petroleum, refined, tanks, wagon to 
store, 17¢.; motor gasoline, garage (steel bbls.), 2le.; up 
State, 2le. Production of California crude oil fell off 4.300 | 
bbls. daily last week averaging 602,509 bbls. a day. 
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Pennsylvania _-_-_-_- $3.65; Buckeye ..-...---- $3 .30,Eureka 
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~ "naka aii f°? faa 2.48/Crichton _.......-. 2.10 
Somerset, light_._._. 2 65|/Indiana_.......-- 2 25|Piymouth ........ 1,90 
tock Creek. _._.. 2.25/Princeton ......-.- 2 37|\ Haynesville 33 deg. 2.10 
Smackover, 27 deg. 1.5U|Canadian ......-. 2.63\Gulf Coastal A’... 160 
ICorsicana BOOVe.e 1. 1FIDO COO. occctccus 2.30 

RUBBER was qiiet but steady on the 7th inst. At the 


Exchange siles were 256 lots. Factories were buying little. 
London fell wiih stocks increasing and trade dull. There is 
no Panama rubber deal, say the British. The concession was 
obtained only for mineral resources is London's statement. 
At the New York Exchange June «n the 7th was 42 to 42.40e. 


closing at 42.10¢.; July 39 to 39.40¢ ; closing at 39.30c.; 
August 32 to 39.20e. elesi gat 39.40c.; Sept. 39.40 to 39.50e. 
closing at 39.50«. Outside prices on that day were as follows: 
First latex erepe spot 42 » to ile.: Jure 42 1to $2 14¢e.; 
July 40 to 40'%e.; Juiv-Sept. 406¢.: Oct.-Dee. 49e.: Ribbed 
smoked sheets spot 4114 to 42!.c¢.; Jure 41% to 42e.; July 


39% to 40¢.; July-Sept. 39 to 59! ¢.; Oct.-Dee. 39 to 39 %e.; 


Brown crepe thin, clean 55e. specky 3le.; No. 1 rolled 33e. 
London fell %d. on the 7th iz spot 20 to 20'4d.; June 
1% i to 2014d.; Julv-Sent. 191% to 20d. The stock increased 
there 706 tors. Imports there for the week were 2.645 tons, 
deliveries 1.939 tons. The stock was 20,883 tors against 
20,177 tons last week, 19,235 a month ago and 5,456 a 
Vvear ago. 

New York on the Sth inst. advanced 50 to 80 points. June 


closed at 4? 90e¢. at the Exchange, July at 30.90e. London 
was 4 to 14d. higher as renewed efforts were made to end 
the coal strike. Outside prices on that day were 43 to 44e. 
for first latex erepe, spot, 43 to 43 ec. for June, 40 to 4le. 
for July, 41e. for July-September and October-December; 
12 to 43c. for ribbed smoked sheets spot; 42 to 42%4c¢. for 
June, 39% to 40 %e. for July, 39 to 40c. for July-September, 
and 39 to 29%4c¢. for October-December. London on the 


Sth inst.: Spot June, 2014 to 20'4d.; July-September, 
1934 to 2014d.; Octoner-Dece mber, 20 to 20 4d.; January- 


March, 20% to 20%4d. Singapore closed on the 8th inst. 
as follows: Spot and June, 18'4d.; July-September, 19d.; 
October-December, 1914d.; sellers ex-godown, Singapore. 
On the 10th inst. the Exchange traded in 485 lots. July was 
closing at 39.70e. First 
latex crepe, spot, 43 to 44c.; June, 42 to 43e.; July, 40 to 41e.; 
Ribbed smoked sheets, spot, 4124 to 42%4¢.; June, 41% to 
42 l4c.; July, 3914 to 40%c.; July-September, 39 to 40c.; 
October-December, 39 to 40¢. Brown, crepe, thin, clean, 
36¢.; Amber No. 2, 37e.; Caucho ball, upper, 22¢.; lower, 18e.; 
Para up-river, fine spot, 34¢.; Corinto serap, 2le. London 
dropped % to 34d. on the 10th inst.; spot, 2014 to 20M4d.; 
July, 20 to 20'4d.; July-September, 20 to 20 %4d.; October- 
December, 201% to 2034d.; January-March, 20!4 to 20%4d. 
Singapore on the 10th inst.: Spot, 185d.; June, 185d.; 
July-September, 1934d.; October-December, 195<d, ex- 
godown Singapore. To-day prices at the Exchange were 
90 to 120 points higher. Shorts covered freely. London 
was strong. July here ended at 40.90c.; range, 39.90 to 
41.20c.; August, 39.80 to 41.20c.; later. 40.90c. 


HIDES were quiet and without much change in prices. 
Recent sales include 4,000 Smithfield frigorifico steers at 
$34 or 15 3-l6c. c. & f. The demand for cows has been 


smaller. Stocks of frigorifico types are estimated at 13,000 
hides. Of city packer 1,500 late May native steers sold at 


13%e. Bulls were quoted at 9 to 10¢. Common dry hides 
were in rather better demand and arrivals continued small. 
Antioquias 22%c. Orinoco 19%c.; Savannilla 20c. It is 
reported that two cars of 5-7s New York City calfskins sold 
at $1.55. Sellers were generally asking $1.60 to $1.70 with 
7-9s quoted at $1.95 and 9-12s at $2.65. 


OCEAN FREIGHTS.—Coal and grain tonnage was 
active. Later the coal movement to England was larger. 


Charters included grain from Montreal to Antwerp, Rotterdam, Hamburg 
or Bremen, 13c. one port, 134¢c. two ports, June 15-25 canceling; from 
Montreal to Antwerp or Rotterdam, 13c., June 21-30 canceling; from Mon- 
treal to Mediterranean, basis 16c., option Adriatic, basis 18c., June 10-30 
canceling; from Montreal to Antwerp or Rotterdam, 13c., Hamburg, 13 ¥c., 
June 15-30 canceling; 32,000 qrs. from Gulf to Mediterranean, 18'4c. 
August; sugar from Cuba to United Kingdom-Continent, 17s., June: co 
from Hampton Roads to Las Palmas, 13s. 9d., spot; from Hampton Roads 
to River Plate, 18s. 6d., June; from Hampton Roads to United Kingdom, 
$3. Lumber from Gulf to Bahia Blanca, finishing at Montevideo or Buenos 
Aires, 155s., June; deals from Canada to West Britain, 63s. 9d. one port, 
66s. 3d. two ports, June; nitrate from Chile to Alexandria, 29s.. late June, 
early July; tankers, 2,628 net, lubricating, from North Atlantic and (or) 
Gulf to Rio de Janeiro, 36s. 6d., July-August; 5,191 tons net, 12 months 
time charters, 8s. 3d.: 3.500 tons refined and (or) spirits from Batum to 
Alexandria, 13s. 6d., eight voyages, August; grain from Montreal to Ant- 
werp or Rotterdam, 13 %c., option of Hamburg 1l4c., second half July; 
from Montreal to Antwerp or Rotterdam, 14c., June; from Montreal to 
Mediterranean, 16 %c. basis, June 22 canceling; sugar from Santo Domingo 
to United Kingdom-Continent, 18s. 6d., first haif July: from Santo Domingo 
to St. John or Halifax, 16s.. option Montreal, 18s., prompt: from Cuba to 
Marseilles, 19s., June; coal from Hampton Roads to United Kingdom, $3; 
from Hampton Roads to United Kingdom, $2 90; from Sydney. C. B., to 
Montreal, 65c., prompt; time charter, 1,607 tons net, trip across North of 
Hatteras to United Kingdom, $1 55 if Charleston loading, $1 65 prompt; 
1,690 tons net, round trip West Indies trade, $1 20 prompt; 993 tons net, 
round trip in Canadian trade, $1 50 prompt; 2.024 tons net, round trip in 
West Indies trade, $1 10 continuation. 


TOBACCO has been quiet as a rule, though a passable 


| business has been done in Connecticut, 1925 Havana seed 


tobacco. The weather has been bad in Connecticut. but 


' the shade grown crop for all that is making fair progress. 


In general prices are steady and the feeling is not unhopeful. 
But actual business at this time is another matter. It 


cannot be called entirely satisfactory. 


Shipments are on a 
fair scale to the factories. 


The Boston tobacco trade looks 


for a completed merger of the Continental Tobacco Co. with 
The Continental -~ 


the Philip Morris Co. by August Ist. 














JuNE 12 1926.] 


THE CHRONICI E 





3359 





controlled by the Schulte Retail Stores Corporation and the 
Morris concern by United Cigar Stores and the Tobacco 
>-oducts. 

COAL. 


The average spot price of soft coal has declined 
in the 


| 

1¢ United States te. accordirg to the ‘‘Coal Age’ but 
specific kinds are noticeably higher. Lower volatile lump | 
and egg in the West are said to be not much under $3 25. 
West Virginia lump has advanced to $250. Prepared 
Illinois cecal has risen. The Pennsylvania mire prices in | 
general are uncharged. Pennsylvania production tends to | 
increase slightly. The E-rglish ecal searcity i | 
Penrsylvania coal to market. Some 400,000 tors of soft | 
coal have been sold within a week to foreign buyers. Lake | 
Erie ports show only a slight decrease in shipments from | 
the movement which the week before last reached 1,200,000 
tons. Northwestern buyers not exacting as to quality have | 
bought enough for immediate needs at the head of the Lakes 
and are now holding off. Anthracite at wholesale has been 
in fair demand, but the retail trade is not satisfactory. 


COPPER has improved a little. On the 9th ist. 
adva’'.ed to 13.85 to 13.87c. delivered 
Valley. LApurt were made, it 
shipment at 13.90c. f.a.s. New York. The c.i.f. quotation 
was 14.10 to 14.15¢. luropean ports. Copper has been 
helped by the advance in other metals, such as tin and zine. 
Optimistic reports from the steel industry also helped. 
Standard copper in London on the 9th inst. advareced 7s. 6d. 
to £56 12s. 6d. for spot and £57 10s. for futures on sales of 
50 tons of spot and S50 tors of futures. Eleetrolytie there 
on that day rose 5s. to £64 10s. for spot and £65 for futures 
Later copper was in good demand and higher here ard in 
London. On the 10th inst. domestie prices rcse to 13 Ke. 
for delivery in the Connecticut Valley. Sales for export 
were made at 13.85c. f.as. New York. Standard advanced 
5s. on the 10th inst. to £56 17s. 6d. for spot and £57 15s. for 
futures; electrolytic, £64 15s. for spot and £66 5s. for futures. 
London spot to-day, standard, £57 2s. 6d.; futures, £58; 
electrolytic, spot, £64 15s.; futures, £65 5s. 


TIN advanced on the 9th inst. both here and in London. 
At the opening in London on that day prices dropped about 
£3 and a good demand set in which later caused an advance | 
of £7 from the low of the day. Sales in London were the | 
heaviest in several weeks, being 1,100 tons on that day. | 
Business on this side of the water was rather quiet. The lack 
of demand was caused by the higher prices. Spot Straits 
sold at 59%e. and June at 59e. Spot standard in London 
on the 9th inst. advanced £4 2s 6d to £265 15s and futures 
rose £4 to £264 10s on sales of 50 tons of spot and 1,050 tons 
of futures; spot Straits were up £4 12s 6d to £274 15s; Eastern 
e.i.f. London advanced £4 to £269 5s on sales of 200 tons. 
Of late trade has been quiet and on the 10:h inst. London 
declined £1 5s to £2. New York was rather weak and 
occasionally Ke. lower. Spot Straits 593, o 59%e. June 
59 \e., July 53%4e., August 58%ée. to 58%e., Sept. 57 Ke. 
The future of prices hinges on the duration of the British | 
coal strike. Spot standard tin in London on the 10ih inst. | 
£264 5s; futures £263 5s; spot Straits tin £272 15s. 

LEAD was quoted at 7.65c. New York by the American 
Smelting & Refining Co. The St. Joseph Lead Co. ad- 
vanced prices $1 per ton to 7.55¢e. East St. Louis. Most of 
the buying there is for June and July. There was a good 
demand. There was more interest shown in future positions. 
Some consumers were inquiring for August deliveries but 
producers are not inclined to sell beyond July. Spot lead | 
in London on the 9th inst. advanced 6s. 3d. to £29 12s. 6d. 
and futures were up 8s. 9d. to £30 on sales of 100 tons of 
spot and 1,100 tons of futures. New York advanced on | 
the 10th inst. $3 a ton to 7.80c. from the leading producer. 
The Central West quoted 7.60c. East St. Louis and trade | 
is more active. Premiums of 5 to 10 points were paid for | 
prompt lead. London spot advanced Is. to £29 13s. 9d. 
on the 10th inst. though futures fell ls. 3d. to £29 18s. 9d. | 
American Smelting Co. advanced the price to 8c. to-day. 
London spot £30 2s. 6d.; futures, £30 10s. 

ZINC was in good demand especially from galvanizers. 
Prime Western was firm at 7.10c. East St. Louis. Higher 
ore prices and a stronger London market were factors in the 
firmness here. London on the 9th inst. advanced 6s 3d. 
on the spot to £33 5s. and futures rose 3s. 9d. to £33 10s. 
on sales of 450 tons of spot and 1,250 tons of futures. Surplus 
stocks of slab zine increased 3,944 tons in May following a 
gain of 5,429in April. Stocks on May 3lst were 29,934 tons 
Production increased 369 tons to 53,703 tons; shipments 
increased 1.854 tons to 49,759 tons. At the end of the 
month 3,054 fewer retorts were in operation. That excited 
remark. Latterly galvanizers have bought freely and prices 
have been firm like those for other metals. High grade rose 
14 to S\4c. Prices are $8 above the low of this year. St. 
Louis was 7 \%c. or 2% points rise in 24 hours. London late 
in the week was Is. 3d. to 2s. 6d. higher; spot £33 7s. 6d.; 
futures, £33 lls. 3d.London spot to-day, £33 10s.; futures, 
£33 12s. 6d. 

STEEL is reported to be more active for the third quarter 
at the more attractive prices recently made and shipments 
on second quarter business are more active. It all suggests | 
a more healthy condition of business—on The surface St*fiist. | 
Certainly it looks very much as though trade were making 
a better exhibit for June than had been expected. The con- | 


s bringing more 


prices 
in Connecticut 
was said, for August 
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| apart. 


| sylvania, is nominally $21 50 to $22; 


| still dull and weak. 


_of the offerings. 








sumption is larger than developments in May led the zgener- 
ality of people to expect. In Pittsburgh the pipe trade makes 
the best showing. The demand comes from oil and gas wells 
as well as from pipe lines. It is true that the automobile 
companies are not buying heavily. . They seem inclined to 
avoid large inventories. That is true both of builders and 
the makers of parts. Sheet prices have weakened at Pitts- 
burgh and tin plate has been dull. Birmingham talks cheer- 
fully. It declares that virtually every furnace in the district 
is operating at nearly 100°7%. The surplus stocks in the yards 
it is stated are not large. Ina word, the steel situation looks 
a little better. It does not appear that there has been any 
proneunced increase. United States Steel orders in May 
dropped 218,726 tons. The decrease in forward business on 
May 30 compares, however, with a loss of 511,959 tons in 
April. 


PIG IRON has weakened further as reflected in the com-- 
posite price, which is $19 79, a decline within a week of 25c. 
That is the lowest in eight months. Birmingham iron has 
recently been dull and $1 lower: at $21 to put it more in line 
with other quotaiions. Ohio and the South had been $4 
Plainly this was too much. And now it is said that 
100,000 tons of iron were sold in this country last week, 
sales being especially large in the Ceniral West. One radia- 
tor concern alone is said to have bought 25,000 tons. Weak- 
ness in Northern quotations caused the readjustment at the 


| South. There is a moderate trade reported with Massa- 
chusetts and New Jersey. Locomotive companies are 


buying in this section, though not at all heavily. A price 
has been made in Massachusetts of $21 50 furnace, which 
just about meets the price of foreign iron and cuts under that 
of American iron in general. Pittsburgh quotes $18 for the 
base grade, which is easier. No. 2 plain, Eastern Penn- 
Buffalo, $20; Virginia, 
$23 to $24; Birmingham, $21 to $22; Chicago, $21 to $22 50; 
Valleys, $18 to $18 50; Cleveland, delivered, $20 50 to $21. 
Youngstown quotes 50c. advance on snall orders at $18 50 
Valley. Standard basi: is generally quoted at $18; Besse- 


| mer at $19, basic Valley $18 to $18 50, Eastern Pennsyl- 
| vania $21 50 to 


$22 50. 


a ae 


WOOL has remained for the most part dull, though now 
and then some report a litile better demand. Prices have 
been largely nominal. In the West trade is dull and prices 
have recently declined 1 to 2e. Some think prices are nearing 
bottom. Others are not so sure. New York nominal prices: 
Domestic fleeces unwashed, Ohio & Pennsylvania fine delaine 
44 to 45c.; \% blood 44 to 45c¢.; 3% blood 43 to 44¢.; 4% blood 
42 to 43ec. The rail and water shipments of wool from Boston 
from Jan. 1 to June 3rd, inclusive were 84,763,000 Ibs. 
against 71,181,000 for the same period last year; receipts 
from Jan. Ist to June 3rd inel sive were 172,911,457 lbs: 
against 133,151,800 lbs. for the same period last year. 
Boston Prices: 


Ohio aad Pennsylvania fleeces 
43c.: % blood combine 
New York fleeces 
combing 42 to 43c 


delaine unwashed 44c.; 4 blood combing 
42 to 43c.; fine unwashed 38 to 40c.; Michigan and 
dilaine unwashed 43c.; 4% blood combing 42c.; % blood 

4% blood combing 41 to 42c.; fine unwashed 36 to 37c. 
Carpet wools have fallen 30 to 40% in a year. They are 
Orfa, Aleppo Damascus, 30 to 32¢e.; 
Awassi, Karadi, washed, 29 to 30c.; Kandahar, white, 27 
to 28c.; Khorassan, 27 to 28e.; China, combing, Hsining, 
No. 1, 24 to 25c.; Hsining assortment, 80-20%, 23 to 24e.; 
willowed, open ball, 22 to 23c.; willowed, No. 1, ball, 30 to 
32c.; willowed No. 2 ball, 22 to 23c.; unwillowed, 19 to 20ce.; 
sun-dried Szechuen best, 20 to 22¢.; Manchurian Hilar 
washed, 25 to 26c. In London on the 4th inst. 8,745 bales 
sold. Selection good. Demand excellent. Continent 
bought the most. Prices steady. 

New South Wales, 1.209 bales: scoured merinos, 194% @40'\4¢d.; cross 
breds, 14'4,@15d.; greasy merinos, 8@29'ed.; crossbreas, 16@1i8 Kd. 
Queensland, 517 bales: scoured merinos, 38 '4 @46d.; crossbreds, no sales; 


greasy merinos, 15@24!¢d.; crossbreds, no sales Victoria, 146 bales: 
scoured merinos, 1liu@44d crossbreds, 134%G@32'‘d.; greasy merines, 
2@28d.: croessbreds, 1z@25'id. West Australia, 146 bales: scoured 


merinos, 40@42d.; crossbreds, no sales; greasy merinos, 19@23 4d.; cross 
breds, no sales New Zealand, 3,608 bales: scoured merinos, 44% @50éd.; 
crossbreds, 14'%@3s8d.; greasy merinos, no sales; crossbreds, 104% @20d. 
Cape Colony, 463 bales: scoured merinos, 274%@28\4d.; crossbreds, no 
sales; greasy merinos, 16@17d.; crossbreds, no sales. Kiver Plate, 229 
bales: scoured merinos, no sales: crossbreds, no sales; greasy merinos, 
10@ 20d.: crossbreds, no sales. Neq Zealand slipes, 104% @21l'%d. River 


Pilate slipes, 1244 @17d. 
In London on June 7 10,033 bales sold. That was 75% 
Unfortuna eiy it seems to suggest that 
the unsold offerings at the end of the present series may be 
rather large. Attendance was not so good. Buying was 
mostly by the Continent. Details: 


New South Wales, 1,045 bales: Scoured merinos, 32@36 \4d.; crossbreds, 
15@32d.; greasy merinos, 14@27'4d.; crossbreds, 8}@20d. Queensland, 
679 bales: Scoured merinos .35@ 45d.:crossbreds, 29(@39 4d.:greasy merinos, 
no sales: crossbreds, 10@19d Victoria, 1,322 bales: Scoured merinos, 28@ 
41d.; crossbreds, 11@39d.; greasy merinos, 16@28'4d.; crossbreds, 124%@ 
l6%d West Australia, 897 bales: Scoured merinos, no sales; crossbreds, 
no sales; greasy merinos, 17@26d.:; crossbreds, 15@22d. South Australia, 
250 bales: Scoured merinos, 25(@47d.; crossbreds, 14(@34d.; greasy merinos, 
14@24'4d.; crossbreds, 10@19\%d. New Zealand, 787 bales: Scoured 
merinos, 25@45d.; crossbreds, 13@30d.;greasy merinos, 14@22d.; cross- 
breds, 74%@17%d. Cape Colony, 1,034 bales: Scoured merinos, 20@334d.; 
crossbreds, 12@29d.; greasy merinos, 10@21d.; crossbreds, 8@14\\d. 
Tasmania, 192 bales: Scoured merinos, no sales; crossbreds, no sales; greasy 
merinos, 19@26d.; crossbreds, 15@22d 


River Plate {SZ bales; seoured merinos no sales; crossbreds 
no sales; greasy merinos no sales; crossbreds, 11 to 18d. 
Punta Arenas, 2,786 bales; scoured merinos no sales; cross- 
breds no sales; greasy merinos no sales; crossbreds, 11 to 
20'\4d. Falkland Islands, 859 bales; scoured merinos no 
sales; scoured merinos no sales; crossbreds no sales; greasy 
merinos no sales; crossbreds, 6 to 17d. In London on June 
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8,981 bodes: superior active; best 
dull and irregular; freque nt withdrawals. 


Sth sate 
other grades 
tails: 

New South Wales, 1,067 bales: scoured merinos, 24@41d.; crossbreds, 
12@26d.: greasy merines, 11@27 /d.; crossbreds, 8@ 15d Punta Arenas, 


2.997 bales; scoured merinos, no ‘sales CTO ssbred Ss. no sales; greasy merinos, 
162@0%d.; crossbreds, 11@19d Victoria, 1,739 bales scoured merinos 


merinos ims 
De- 


24@40d.. crossbreds, 14@34d.,. greasy merincs, 15@32'<d crcossbreds 
11@19d West Australia, 492 bales: scoured merin« s, no sales; crossbreds, 
no sales; greasy merines, 20@28)4d.; crossbreds, 10@20'cd New Zea 
land. 2.404 bales; scoured merincs, no sales; crossbreds, 12@29d.; greas 

merinos, 11% @24d.; crossbrecs, 8@ 16d Cape Colony, 97 bales; scoured 
merines, no sales; crossbrecs, no sales; creasy merinos, 11G@21d.; crossbreds 

12%@15%d Falkland Islands, 185 bales: scoured merin-« no sales 
cTOSssDredcs no sales greasy merinos, no sales; crossbreds 4] @ 6d New 
Zealand, slipes, 10@24d 


In London on June 9 sales, 7,988 bales: finer grades wanted; 
lower grades dull; tops and better grades firm. The present 


series will close to-morrow. Details: 

New South Wales, 2,195 bale Scoured merinos, 22% @42d.; cross»recs, 
144432d.: greasy rerinos, 12@27d.; crossbreds, 8@ 2id Qi eensiand, €86 
bales: Scoured merinos, 2646d.; crossbreds, 2, 4 ¢ 34 ,d.: greasy me in 
20 26d crossbreds, ¥Y@,20d. Victoria, 416 ba Scoured merino 
20@40d.; crossbreds, 19@400 greasy merinos 15¢ 27 ud crossbreds 
no sales West Ausiralia, 1,755 bales: Ser ured meris YR@23dA.: eres 
breds, 22@29%d Zreasy merinos, 14@ 25d c brecs, 10%@ l7d. 
South Australia, 413 bales: Scoured merinos, 2,@37%d. cros«breas, 18¢ 
20d greasy merinos, 14@22d crossbre 94,@15 We New Zealana 
1.82% bales: Scoured merines, 40@46%d cre bree Lie 5d Zreasy 
merinos, 14@24440.: cressbrecs, 10), @ 1 d Cape Colony, 579 bale 
Scoured meriuc 40G@34d.: crossbreds, 200 30d.; greasy merinos, 14@ 22d 
crossbrecs, 10@15 Tasmania ,] yale Seoured merine neo les 
crossbreds, no sale greasy merino 24% 26 Ywd.:; ere pres 19@ 22d 

On June 10 10,276 bal old. It ended the series De- 
mand better, especially for the better ede: merinos and 


scoured crossbreds. Prices steady. Home demand in- 


‘ ; } 42 . 
creased. Compared with the March auctions fine merinos 
were about 5% higher; other merinos and superior cross- 

: and rd ‘ 

breds unchanged; medium and coarse crossbreds, 5 to 714% 
lower. Capes closed 5% lower. The Continent took 61,000 
. ‘ . : , 1 1 ! 
bales during the series, Britain 34,000 bales, and United 
States 1,000 bale teconditioned Australian was offered 
for the first time in months and sold well. Best, 36%4d.; 
average, anout 24d. Details June 10: 

New South Wale 147 bal ou j eri {) a r red 
17 @27d eres merines 14@ 26d cre re | | 4) lane 
1.370 bales yeoured merincs i" ale cre ree }or 4 re meri 
Is scl crossbred l6@ 21d Victori Ss bale eure mer 
30M42d.: oF bred 20 30d wren merine ]¢i¢ id r red 
I4@19 4d West Australia, 408 bale ‘cured meri ‘ al ere 
bre« no sales rreasy merinos, 19@.25.d: c* bree 12@ 14d Seuth 
Australia, 533 bales: scoured merinos, 42@42c.; crossbreds, 144@2 4a 
greasy merinos, 16@243'¢d crossbreds, no les New Ze land, 2,570 
bales: scoured meine no sales; crossbred 14 (a2 36d re merinos 
14@20d.; crossbreds, 7@16%d Cape Colony, 176 bal scoured merinos 
no sales; crossbreds. no sales; greasy merinos, no sales: crossbreds, 11(@ 154d 
Punta Arenas, 2,405 bales: scoured merinos, no sales: crossbreds, no sales 
greasy merinos 9%@18 od crossbreds 9 25d Reconditioned 
Australian, 1,636 bales: merinos, 20 to 36)¢d.; crossbreds, 9 to 25'4d 

ee 


COTTON. 
Friday Night, June 11 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
47 ,642 bales, against 89,807 bales last week and 65, 
the previous week, 
of August 1925, 9,: 


277 bales 
making the total receipts since the Ist 
270,395 bales, against 9,005,531 bales for 








the same period of 1924-25, showing an increase since Aug. 1 
1925 of 264, S64 bales. 
eT el Ey Pe Pee eee 

Receipts at Sat Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston _ . - - - 3,908; 1,246) 2.436) 2,255 1,954 1,381 13, aay 
Houston ; 's ; 223 
New Orleans 2,622) 1,.459| 4,927) 4,497 1,686; 2,574) 17, Tt ) 
Mobile 2386) 199 228 241 151 56 1,161 
Savannah 2.155} 1,977) 1,453) 1,204 891 991) 8,671 
Charleston 375 370 807 208 100 183) 2,043 
Wilmington _ “ 824 50 435 33 1,345 
Norfolk — 412 549 738 326 193 356) 2,574 
New York “a , om Sl ” 81 
Boston _ - . - 39| .. 147 131 317 
Baltimore - — — — - ere 282 282 
Totals this week 9.758' 6,663) 10,720, 9,316 5,329\ 5,856 47,642 | 








The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last year: 
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) 

Receipts at 1925-2 | 1924 25. | 1923-24. | 1922-23 | 1921-22 1920-21. 
Galvest: . —_— 13,189 2.510 5.502 8.589) 24, 95 44,296 
Houston, &c- 23 7.80 1,471 3.181] Hey 13.337 
New Orleans 17.765 4,865 11.260 6.732 17.923) 0,811 
Mobile. .___- 1,14] 349 3710 542 3.441) 422 
Savannah - 8.67] 300 & 844 3.580 13,086) 17,458 
Brunswick _ “ P —— 
Charleston _ _- 2.043 2.009 877 3.358 4.125 712 
Wilmington __ 13 5 610! 26 3.396 1.432 2,224 
Norfolk____- 2.574 1.999 2.642 1,941 2,152 6.483 
N'port N.,&c a ee es ~~ i cee | ecese®e 
All others 903 1,297 1.360 341 2.821 7.813 
Tot. this week “47 64 21.739 35.702 31.651 70.575) 113.556 

4 >» 3 AN OF ANA AN AAR #211'e@ =O 99 5 &7R AAN5 772 498 6 128 641 





ing reach a total 
to Great Britain, 1,244 


for ithe Week @hdaibty tli 


of which 6,996 wer 


S «Ve 


of 44,373 bal 














to France, 12,475 to Germany, 1,200 to Italy, to 
Russia, 16,800 to Japan ard China, ard 5,658 to other des- 
tinations. In the corresponding week last year total exports 
were $7,521 bales. hor the season to date aggre gate exports 
1 _ — —) ~~ --— 1 4 
have bye / ] S20) I ile ~ gyairst ae eh ere re) vale = in the 
same period cf the previous season Pelow are the exports 
or the week 
; ; 

Week Ender ae 
June 11 1926 ( ( J ipand 

kz l b ‘ It hi One Total 
( Ore 20°° 2.069 
Ni¢ Orr rose 3 57 2.9 1 200 102, 11,454 

ODIO. we eenee 1.9% 3°50! 2,285 
“avanti =e 70 2.404 9 800 782| 13.691 
Charlesto. ..... v0) 0) 1,600 2.494 
orfolk.. 5 50 ef 12 2.000 27 10 440 
ew Ye 117 1 20K 150 1.500 
So a 240 240 
la Ar iad 200 200 

Potal.. f , 1.24 247 1.20 14,800 5.658) 44.373 
i il 1 — 7 2.F H.6H2 472 i 5S 6.428) 37.521 
’ ! s { ro 1 ! 44 AOR AOS 

/ By 
June 1119 r 1 ¢ ‘ 
, I } Othe Total 

alve I 9 50 22 #2 70.57 03.454 BOO OS O5F91274 BS51i1-4 +366 
Houst -- 444.9 19 O8 $1 ,582)137,.751)125 52° | 16 2,.390)148 077/1,659,368 
ew 00.70 780 6,7 2141220 ° 42 12.68 $13 957118 \ Oo 1°80 7€8 
loblie cess 14 | 10.357] 34.82 1,000 1,500) 7,187] 145.011 
Jackson e 6.15 $400) 924 12.457 
Pensacc le . 8.39% 75*| 3.70 $4! 41°70 537 17,991 
Savannah. 236 , 5 19,420) 300 41 8 258 1f 8.656) 68,154) 801,469 
Brun | 400 | ™ ~= 400 
Charlestor.. 75,80 1,560) 102.31 53.055!) 243.265] 259.002 
Wilmington | +604 2% 704 | +5 GOK > OA 88.706 
Norfoll | 132,22 1001114.406 4&4 1A 570) 11 820 279,038 
New York..| 63,691) 22.571] 52,40 | 25.3 44.44 | 52 53°] 260.979 
Bostor..... 4 ies G40 6.261 11,334 
Ballimone | ; oA 13°0 7,715 
Philadelphia “7 100 106 1.294 30 2,770 
Los Angeles 5.5° 2.000; 10,18 1,164 3.932 1 237 48,284 
“an flew > 40. 1501 6,903 
Jan Franel-ce 1.27: 1K gO 9°4 20 82.539 
Seattle | | 56.820 300| 57,120 

otal ). 167,80) 351 .42° Is $252 53 5571/12 O1% r 115079|789.€0 |7,381.820 

1 
| | 

Potal °24-'25 | 2 497 981) 372.15° |1831177] 572.481/198 48 |872 €4917846 62° 17,731,555 
Tata) >? 4 1 2 “att Be TOR IOV YO de 1° vel gm" 4°° W472 2” Sae vor 5. 979 947 

NOTE, —Keyots to Canada It has never been vur practice to tnelude in the 


above tables exports of cotton to Canada, the renson being that virtually all the 
cotton destined to the Dominion comes overland and It Is Impossible to get returns 
concerning the same from week to week, while reports from the custome districts 
on the Canadian border are always very slow incomingtohand In view however, 
of the numerous Inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dominion the present season have been 
18.224 bales In the corresponding month of the preceding season the exports were 
18.713 bales. For the nine months ended April 30 1926, there were 208.617 bales 
exported, a8 against 147.260 bales for the corresponding nine months of 1925. 


In addition to above experts, our telegrams to-night also 











give us the following amounts of cotton on shipboard, not 
cleared, at the ports nam d: 
On Shipboard, Not Cleared for 

Great Ger Other | Coast- | ‘Leaving 

June ll at Britain.| France | many. | Foreign| wise Total Stock. 
Galvesten t.600, 3,500 4.500 13,900) 3,500) 30.000) 291,718 
New Orleans 7.092 4.549 570) 10.7858 220; 23,519 210,926 
Savannah 3,000 3,000 415,380 
(Charleston 350 350 32 032 
Mobile 2.050 191) 2,24] 842 
Norfolk 71,722 
| Other ports 1,500 1,000 1,500; 3,500 500) 8,000 74,058 
Total 1926 18,242) 9,349) 6,570) 28,188 4.761) 67.110) 726,708 
Total 1925 5.63) 9,599) 11.488) 28.869) 3.318 58,905} 360.771 
Total 1924. 12,263) 10,569! 6,219! 16,738 1.500| 47,289! 281,024 


1925 1924-25 
Receipts to . 
June il. This meets 1ug| This \Since Aug 
Week. ; 1 1925 Week 1 1924 1926 1925. 
Galveston 13,180 2,986,104) 2,510 3,609,971) 321. 718 114,166 
Texas City | 18.234 62,126 4,058 536 
Houston | 223/)1,691,893 7,800 1,799,946 ‘ a 
Port Arthur, &c__| 
New Orleans 17,765 2,307,068) 4,865.1,871,347) 234,445 93,124 
Gulfport. — —- - | : : 
Mobile_.....---] 1,161] 233.402 349) 150.275 3,083 1,664 
Pensacola ‘s ei 17.991 * 10,062 
Jacksonville | 13,116 1 3,693 37 334 
Savannah ~~. — - 8,671 945.611 300, 616.991 18.380 12,737 
Brunswick oe 100 539 
Charleston 2,043) 325.549, 2,009) 266,925 32,382 8.451 
Georgetown ae . 
Wilmington_ _- 1,345) 125,185 610) 134.075 19.767 10.605 
Norfolk 2.574 163,147 1,999 385.766 @hvdae 36,296 
N'port News, &c 
New York. 81 53.177 157 22.664 45.972 135,112 
Boston — 317 38.650 938 37.004 5.634 1.589 
Baltimore . 282 41.004 201 33.102 1.279 1.364 
Philadelphia - 9.774 1.045 1.977 2 GOR 
Totals. .«<.+« 47 642 9,270,395 21.739'9,005.53 793.818 419.676 











In order that comparison may be made with other years 
we give below the totals at leading ports for SIX SeCASONS: 


differences between grades, 
10 quotations of the ten markets 


The following tg aa rages of the 


as figured from t he June 


designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on June 17: 
0 ae 1.05 on| *Middiing “yellow” stained... .. 3.70 off 
Strict good middling..........-. 83 on)! *Good middling “‘blue” stained. _2 28 off 
OE EEE §2 on) Strict middiing “blue” stained...3.06 off 
Strict NEES TYE SET eae 44 on! *Middling “blue” stained... -+- 4.05 off 
J aa eee eee Basi-| Good middling spotred__...___. 03 off 
Strict low middling....___. -1.28 off | Strict middling spotted_......_- 31 off 
i ee... Cscacteueui 3.38 off) Middling apotted _...._._._.__.. 1 15 off 
*Strict good ordinary.........-! 5 50 off | *Strict low middling spooted - 2.85 off 
a lL, 7.00 off *Low middling spotted __.__. 475 off 
Strict good mid “yellow” tinged. 0.16 off Good mid leht yellow atained__1 46 off 
Good middling “yellow” tinged... .75 off *Strict mid light yellow stained > 01 off 
Strict middling “yellow” tinged..1 22 off *Middling light yellow stained. ._3.18 off 
*Middling ‘yellow’ tinged _..2.75 off Good middling “gray” Stead Serer 92 off 
*Strict low mid “yellow’ * tinged .4 52 off *Strict middling ‘‘gray’’.....__. 1.45 off 
*Low middling “yellow” tinged .6 20 off *Middling ‘“gray’’_........___. 2.18 off 
Good middling “yellow stained 2.31 off 
*Sir ct middling “yellow” stained 2.88 off * Not deliverable on future contracts 


Speculation in cotton for future 
a slow decline of prices until the 


delivery 
last 


with 
Thursday, 


was quiet 
hour on 
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when heavy sales, estimated at some 25,000 to 30,000 bales 
of October and December, supposedly by Wall Street inter- 
ests, dealt the market a blow that caused a quick decline 
of 48 to 53 points on most months and 30 points on July, 


It noticeably increased the discounts on the new crop 
months. The selling was attributed largely to a better crop 
outlook in Texas with some rains in the Atlantic States. 


The drought there was therefore not quite so severe as it 
had been. Temperatures of late of 100 to 103 degrees and 
even in one Case of 106 degrees in the Southwest, have, it 
believed, been very beneficial to the plant, which has long 
needed dry, warm weather in that quarter of the belt. The 
weekly weather report was in some respects quite encourag- 
ing, though it was not without some drawbacks as usual. 
Some call it the best report that has been issued for a month 
or more. In Arkansas and Louisiana conditions were gen 
erally favorable. In the eastern Gulf States, and much of 
Georgia, and along the immediate Atlant ¢ 
weather conditions were generally good. 
to very good pn -ogress, 
it Was too cool. 
well in deed. 


Coast, 
Cotton made fair 
It is true that in parts of Tennessee 
Some sections of OKlahoma are doing very 


Temoveratures there have been for the most 


part seasonable, and timely showers have been beneficial. | 


In Texas very good progress was made with the late planted 
cotton. It shows satisfactory stands, and chopping and 
cultivation are well advanced. It is true that the condit.on 
and stand of the early planted leave much to be desired, 
and the plant is about two weeks late asa rule. The latest 
report on weevil emergence again shows that the percentage 
is smaller than last year. 
Liverpool has latterly been lower, 
in this country, some hedge selling and local and Continen 
tal liquidation. A feature of the week has been the resolu 
tion to close the mills of Lancashire every other week unt] 
the British coal strike is settled. In this country, as some 
diagnose the case the trade is suffering from overproduc 


owing to better weather 


tion of raw and manufactured cotton. The last cron was 
big and Europe’s buying power declined. ‘The plight of 
some European countries in the matter of currencies is 
familar to everybody. Recently the French franc has 
dropped to a new low level. While Lancashire has been 


dull and depressed, Germany’s case has been little if any 
better. Recently the French mills had rather large orders 
on old business, but new demand was smaller. Recently 
renewed rioting in India has naturally tended to injure 
British trade. In this country cotton goods have been quiet 
and there has been a tendency to increase curtailment, not 
only in New England, but at the South. 
running, it appears, on an average not much more than 40 
to 50%. The failure of efforts to settle the British coal 
strike naturally reacts unfavorably on trade on this side of 


Carolina mills are 


the water aside from the American coal trade. Another 
fact which should not be forgotten is the cold, backward 


spring. It did untold harm to the retail and jobbing trade 
in cotton goods throughout this country. 
cotton have latterly been small. 
as a rule is still greatly curtailed. Latterly snot markets 
here and at the South have declined. 
less active this weck, although in other parts of the belt 
very fair sales have been made—inuch larger, indeed, than 
at the same time last year. But taking the cotton trade as 
a Whole, whether it be the product of the field or of the 
mill, conditions might be far better than they are. 
lation in cotton futures has remained for the most part 
dull, New York Cotton Exchange memberships have fallen 
to $24,000, a decline from the recent prices of $30,000 to 
$40,000. The “high” on seats at this Exchange is $35,000, 
so that there has been a decline in less than a year of some 
$11,000. Various projects have been under discussion look- 
ing to a stimulation of business at the Exchange. For the 
moment it would scem that the project of Southern delivery 


Exports of raw 
Europe’s buying power 


on New York cotton contracts has fallen to the ground, 
although that is not altogether certain. It seems that a 
referendum will be taken of the views of the trade on this 


subject. 

On the other hand there are those who are not disposed 
to press the short side. The price is already low. 
crop conditions are apt to be very good. Vroverbially they 
are more or less deceptive. Instances are by no means 
wanting in which June promised much and fulfilled very 
little. July and August, as everybody knows, really tell 
the story. The difference between conditions of the crop, 
say, on June and Aug. 25, are 
dramatically striking. They have 
ranged from 12 to 30%. At 


25 sometimes 
sometimes 
+} 


a) 


almost 


in the past 


other times aiff 


S | 


the | 


Memphis has been | 


Specu- | 


June | 


| have yielded slowly as a rule, though on Thursday they 
| dropped 25 to 380 points. The sales have been very much 
| larger than at the same time last year. Most of the time 
| there has been a disinclination here to sell short aggres- 
sively. The big sell ng on the 10th inst. was attributed to 
long liquidation. 
technical position, 
| ‘To-day prices fell some to 45 points, the latter on Octo- 
ber. July was the best sustained. The decline was due to 
good weather and crop reports and renewed liquidation on 


Theoretically, at least, that improved the 


a5) 


a large scale. The selling came from Wall Street, the 
South, the West and scattered interests generally. New Or- 
| leans, which has been a buyer here recently, sold. Some 
of the selling was supposed to be for short account. Much 
of it, to all appearances, was long selling. Liverpool was 
weak. Spot prices declined 80 to 35 points. Texas had 
good rains. One crop report put the condition at 75%, 


including Texas at 78. There is a disposition to think that 


the July 2 Government report will be favorable. Georgia 
had some rain. The Carolinas were still dry. This had no 
effect. The feeling was more bearish than ever. Manches- 


ter was dull and there was more talk of curta Iment, this 
time in the mills using Egyptian cotton. Ge*many’'s cotton 
industry is depressed. In this country trade is also dull. 
Exports were small. Spinners’ takings fell off. In short, 
the news for the most part was against the price. Final 
| quotations show a decline for the week of 65 points on July 
vund 114 to 126 on the new cron. Snot cotton ended at 
18.15c. for middling, a decline for the week of 65 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 5 to June 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_- : _.J8.70 18.75 18.835 18.8) 18.50 18.15 
NEW YORK QUOTATIONS FOR 382 YEARS. 

1926 _- 18.15¢./1918 ._...29.95e./1910 ....- 15.20c.11902 ...-.. 9 4Ac. 
1925 7 he | 24.65¢c.11909 __- es 4D OOD 8 .3lc. 
1924 29. 2he.}1916 _- 12.90¢.}1908 _._._11.49%e.]1909 28 e 9.09e. 
1923 29.90¢.|1915 - 9.75¢c.11907 ___..13.25¢ ts es 6.31c. 
1922 22 85¢e.}1914 13.70¢.|1906 — 11.25¢.!1898 6 .5fe. 
1921 12.50¢c.'1913 .-- 12.25¢c.}1905 —- 8.70c.|1897 ..... 7.69c. 
1920 410.000.11912 __- 11.75¢.|1904 _..._12.85e¢.] 1896 oo 6 440. 
1919 - 32.6)c.|1911 .-- 1§5.90c.11903 .....12.25¢.) 18905 ..... 7.25¢c. 





MARKET AND SALES AT 


| ‘7 
=i 


V YORK. 
Futures 


SALES 


Spot Market Markit — 

Closed Closed Spot Contr'ct| Total. 

Saturday Quiet, 10 pts. dec Steady _ . 
Nonday - Quiet, 5 pts. adv Steady 200) 200 
Tuesday Steady, 10 pts. adv_|Steady Sa 
Wednesday Quiet, 5 pts. dec _ 3 eee ee pees 
Thursday Quiet, 30 pts. dec__| Barely steady — 
Friday -----|Quiet, 35 pts. dec Easy -- : | P > 
Total. ___|_. | | 200! 200 


kKUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday, Vonday, Tuesday Wednesday | Thursdoy, Friday, 
June 5 June 7 June & June 9 June 10 June 11. 
June 
Range 
Closing [18.02 18.10 18.21 18.20 _—_— 
July 
Range. _]18.18-18.27/18 16-18. .26)18 27-18.42]18.27-18 41]18 00-18 .33)17.65-17.96 
Closing |18.20-18.21/18.25 18.36 18. 30-18 31118 .01-18.03/17.65-17 .66 
August 
tange 17.32-17.40|17.00-17.30 
Closing 117.86 17.90 17.95 17.82 17.40 16.85 —— 
Sept 
anes 17.39-17 £0}17 00-17 .34/16.41-16.60 
Closing .}17.61 17.55 17.55 17.39 16.) 16.41 — 
October 
Range 17.48-17.52]17.41-17.47|17 40-17.51/17 28-17 .43)16.78 17.28/16 .32-16.71 
Closing |17.48 17.50]17.42-17 44]17 40-17 41}17.31-17 .32/16.79-16 .82]16 34-16 .36 
| Norember 
Range . = 
Closing [17.45 17.40 17.36 17.27 16.77 16.34 —— 
December 
Range 17.40-17 .46@]17 33-17 40|17.32-17 42]17 20-17 .35)16 .75-17 21116 33-16 .66 
Closing .|17.42 17 .37-17 .38)}17 32-17 .33)17.23 16.75-16.76}16.34-16.35 
January 
Range 17-36-17 42|17.29-17.33|17 24-17 .35]17.12-17 .27|16 .65-17.15}16.24-16.57 
Closing _]17 .36 17.30 17.24 17.15 16.65-16.68)16.25 - 
February 
Range . “ 
Closing _|17.44 17.39 17.32 17.22 16.71 16.31 - 
March 
| Range 17.92-17.58]17.45-17.52)17.39-17 .53]17 27-17 43116 .78-17 .29)16.37-16 .67 
Closing [17.52 17 48-17 49|17 40-17 .41/17.30-17 .32]}16 .78-16 .80}16.37 — 
April 
Range > _—_— 
Closing _|17.54 17.52 17.43 17.35 16.82 16.42 
Vay 
Range 17 .57-17 .5S8)17.52-17.56]17 47-17 .55)17 37-17 46)}16 85-17 .37|16.47-16.78 
Closing 117.57 17.54 17.47 17 40-17 4116.85 16.47 


fange of future prices at New York for week ending 
June 11 1926 and since trading began on each option: 


Y) (26% <HH S05 


wns : , - : * Runge far Weer ftanve Since Begt ; 
smaller. The rule is retrogression from the relatively high 
, iti P June 25. Speculatic is rife ; the prob; , | June 1926 18.10 Apr. 20 1926/21.20 Sept. 12 1925 
condi ion of Jun 20. pecul ul mis r fe as to the probable June 1938 --| «5 <6 Jane 11ld0.4d Sune’ BIA7.68 Mas. 3.1996190.93 Aug. 17 1935 
condition that will be given in the Government report on | ‘gug. 1926 _|17.00 June 11/17.40 June 1017.00 June 11 1926)22.00 Oct. 8 1925 
July yA Of eourse that is purely coniectural. Meanw hile Sept. 1926 16.41 June 11.17.50 June % 16.46 June 11 19026, 20.97 Oct. 14 1925 
4 tc P ‘ P ° Ji ny ‘ + . * ‘ Cet 1926 16.32 June 1117.52 June 5:16.32 June 11 192619.70 Nov 61925 
there is a good demand for July and the premium on tha Nov. 1926 16.85 Apr. 17 1926 18.20 Feb. 5 1926 
month rose on Thursday automatically to 122 points over ) Dee. 1926 16.33 June 11.17.46 June 5 16.33 June 11 1926 18.50 Jan 41926 
a) ° : . of | ah Jan 127 6.24 June 11.17.42 June 5 16.24 June 11 192617.94 Fet 1926 
October, 126 over December and 126 over January. That As 27 spacetalbaren r 16.85 — 27 1926116.85 Apr. 27 1926 
was the necessary result 0f a4 @@0?itecoP seine SO points cite Par. 2927 26.37 June 2) 49.5% Sone «5.46.27 Tupe LL 1926 17.91 M 10 1926 
ore ’ s } : ‘ fe lv 2 j & Neo whine Apr. 1927 
the new crop nh onths, wa le July fell only 30 point - Earlier May 1927. _|16.47 June 11'17.58 June 16.47 June 11 1926'17.75 June 3 1926 
in the week the premium on July was 100 points over Oc 
tober. 109 over December and 115 over January. July de THE VI SIBLE SUPPLY OF CO] TON to-night, as made 
livery was conspicuously strong. There was said to be a) Up by eable and telegraph, is as follows Foreign stocks, as 
. - . ’ ‘ . ‘ " 2 , ’ they 
considerable short account in it among spinners, hedgers well as afloat. are this week’s returns, and consequently 


and speculators, Spot markets, though they have declined, 


“see 


| all foreign figures are brought down to Thursday evening. 
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make the total the complete figures for to-night 
. we add the item of exports from the United States, 


sut to 
(Friday 


including in it the exports of Friday only 
June 11 1926 1925 1924 1923 
Stock at Liverpool bales. 818,000 760,000 495,000 926 .000 
Stock at London ; 3.000 1,000 
Stock at Manchester 87 .000 110,000 64,000 48.000 
» Total Great Britain 935,000 873,000 559.000 575,000 
Stock at Hamburg 10,000 12,000 
Stock at Bremen 172 000 224.000 139,000 60.000 
Stock at Havre 177.000 162,000 109,000 64,000 
Stock at Kotterdam 4,000 8.000 16 9, OOO 8,000 
Stock at Barcelona 75.000 90.000 91,000 71,000 
Stock at Genoa 34,000 29 000 1!.000 14,000 
Stock at Ghent a 25,000 12.000 15,000 
Stock at Antwerp 2.000 1,000 3,000 
Total Continental stocks 470,000 540,000 $88 000 247,000 
Total European stocks 1,405,000 1,413,000 947,000 822,000 
India cotton afloat for Europe 72,000 138,000 139,000 108.000 
American cotton aflcat for Europe 222,000 192,000 172.000 94.000 
Egypt, Brazil,&c. ,afleatforEurope 131,000 115,000 97 000 62,000 
Stock in Alexandria, Egypt 247 O00 100,000 103,000 188,000 
Stock in Bombay, India ; 717.900 = 835,000 87.000 712,000 
Stock in U. 8. Ports ‘ 79 a5 818 419.676 328 313 351,687 
Stock in U. 8. interior towns...-1,185.78) 285.662 312.127 391.675 
U.8. exports to-day --------- 3,665 1, 320 oma 
Total visible supply -- 4, 778 263 3, 499.6 58 2,905,440 2, 729, 362 
Of the above, totals of American and other descriptions are as follows 
American 
Liver pool stock bales. 5°7,000 527,000 233,000 228,000 
Manchester stock 71.000 99.000 51,000 29,000 
Continental stock 491,000 441,000 270,000 164,000 
American afloat for Europe 222.000 192.000 172,000 ahi'an? 
U.S. port stocks - 193 818 419,676 $328,313 51,687 
U.S. interior stocks 1.156.780 285,662 312.127 301 675 
U.S. exports to-day .------- 3,665 * ae ae 
op OP | 205, 263 1! 965 5,6 58 1,3 ,366,440 1 2 58,362 
East Indian, brazil, &c. 
Liverpoo! stock 321,000 233,000 262,000 298,000 
London stock 3,000 1,000 
Manchester stock. 14,000 11,000 13,000 19,000 
Continental stock 69 000 99.000 118,000 83,000 
Indian afleat for Europe 72,000 138,000 139,000 108,000 
Egypt, Brazil, &c., afloat 131.000 115,000 97,000 62,000 
Stock in Alexandria, Egypt 247 O00 1 0, 000 103.000 188,000 
Stock in Bombay, India- 717,000 835,000 807,000 712.000 
Total East India, &c---- ] a x 00 1, 534,000 1,539,000 1,471,000 
Total American......-.- cone age 5.26 3 1,965,658 1 366.440 1 258 362 
Total visible supply---.-- 4,778 26 3 3,499,658 2,905, 440 2,729,362 
Middling uplands, Liverpool 9 92d. 13.46d. 17.14d. 16.61d 
Middling uplands, New York 18 15c. 23.65e. 30.10¢. 29.20 
Egypt, good Sakel, Liverps ol 18 10d. 35.50d. 24.95d. 17 .50d 
Peruvian, rough good, Live ve 17 00d 20.75d. 24.00d. 18.75d 
Broach, fine, Live rpool & 55d 11.45d. 13.85d. 12.85d 
Tinnevelly, good, Liverpool _---.- 9.101 11.85d. 15.00d. 14.00d 


Continental imports for past week have been $1,000 bales. 

The above figures for 1926 show a decrease from last 
week of 134.687 bales, a gain of 1 278,605 over 1925, an 
increase of 1,872,523 bales over 1924, and an increase of 
2,048,001 bales over 1923. 


AT THE INTERIOR TOWNS the movement 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 


that is, 























Movement to June 11 1926. Movement to June 12 1925 

Towns. Recetpts. | Shtp- ; Stocks Recetpts Ship Stocks 
|ments.| June | ments June 

Week. | Season. | Wek.| 11 | Week. , Season | Week.| 12 
Ala., Birming’m 309 97.177| 784 2,246 6 54.661} 418 574 
Eufalua -..-.. 29, 21.883 25 2,908 a 19,586 1} 1,326 
Montgomery . 306) 103.469 836 13.035 11 82.542) 208) 5.957 
Selma 2 44) 89 611 427. 6.293 97| 64.375) 289, 1.166 
Ark., Helena 60) 101.684 667 23,842 P 63,201 _...| 1.940 
Little Rock. 196, 230,392 1,956 39,231 64) 205.922 340) 63.285 
Pine Bluff.. 314, 181.013) 2,320 42.308 sscul SEOs 642 4,429 
Ga., Albany... “ | 7.918 | 2,066 = .| 3.891 34, 2024 
Athens..... 486, 37.968 670 5,565 200, 52.183 500 5.732 
AtIORR. «<< 2.726, 229 867) 4,792 28.831 954| 225.763! 2.319 13.478 
Augusta... . 1,395, 357.111, 2,694 44.156) 818 232.706) 2.821 23.186 
Columbus - . 419) 87,140 612 1,672 20) 76.857) 618 1.208 
Macon.....-. 285 71,066 415 6,396) 104 48.704) 394 6.545 
=e 327) 55.373 375 9,942) 45 47.431) 150 5.000 
La., Shreveport) 52) 167.168 150, 17,958 102.900' 1,100 2 300 
Miss..Columbus 25) 46.783 _| 2.4884] 156; 37.189) 186 257 
Clarksdale 184) 235.742; 2,117 60,451) 1} 112.122 63 2 450 
Greenwood . 251, 224,274, 2.664 55,508) 1) 135,090 132 6.032 
Meridian. -.- 40 69.270, 1,355 9.184) 54 37,868 126 1.943 
Natchez... ..| 55| 58,493 792 6,202) 30| 42.697) 63) 1,115 
Vicksburg 23 54.711 866 i2 564) 90 31.689) 145 550 
Yazoo City... 23} 52 963) 141 10.765) oawal 33,140) 39 254 
Mo.., St. Louis 6,458, 704.867) 7,461 14,085) 2,519 738.790 2.775 4.634 
N.C.,Greensb'ro 708 66.963 251, 18,709) 340 72.277 859 8.124 
Raleigh - . .. 40} 31.733) 2,036, 3,172! 12 8.360 50 213 
Okla., Altus... 142) 144.454) 1,174 7.787) 90) 218,579 284 2.178 
Chickasha... 305, 194.433 643 9.522 107) 155.912 204 1.229 
Oklahoma. . 222); 171.407 473 19.971 1, 149,008 257, 2.063 
8.C.. Greenville} 2, 480, 306.891) 3,560 39.823 1,712) 242.559) 4,063 27.374 
Greenwood 4.912 ae te nal 13,264 > 4.416 
Tenn.,Memphis 20, 70411, 892.708 31,606 216,713) 2,1901,280,919| 4,389 19.048 
Nashville....| -...| 3.385 30 | _- 950) ....| 81 
Tex., Abilene. “19 87.387 272 433) eae 71.387) 235 
Brenham... 39 6.164 sad 3,967) | eee 23.237 ane 3.701 
Re 6 12.727 " 15 fei 34.609) 37 37 
Se 195 164.765 939 14,910) 200° 195.971) 500 1.643 
Houston. . 13,230 4,790.551, 14,124423,888| 1,9924,717.468) 13.749119.438 
Paris... 22] 114.585 52, 849) ....| 93.516, 2...) | 10 
San Antonio. 34 26.106 104 322) = 65.769 10 550 
Fort Worth... 162, 95,999 135, 5,767] 65 159.035) 74 340 
— meee Qe pe —$<— |, —_—— ___ -_ 
Total, 40 towns! 52.31511400933 87.5651186780 11.879 10068441. 37.839 285 662 





The above total shows that the interior stocks have de- 
creased during the week 38,122 bales and are to-night 
901,118 bales more than at the same time last year. The 
receipts at all — have been 40, 436 bales more than the 
same week last yea 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
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1925-26 —1924-25 
St 








June il Since . é 
Shipped Week. Aug.1. Week. Aug. 1. 
Via St. Louis 7 A61 686.577 2.775 708 ,697 
Via Mounds, &c_-_ ~~~ 2,550 297.767 650 255,390 
Via Rock Island___-_-_-- 75 39,800 45 34.349 
Via Louisville 321 59.933 532 49,335 
Via Virginia points - +.400 227.072 5.243 232,020 
Via other routes, &c- 3.200 404,879 10.809 478,402 
Total gross overland 18,007 1,716,028 20.057 1,758,193 
Deduct Shipment ' ' 
Overland to N Y soston, &c 680 144,474 1,296 96 263 
Between interior towns 528 24,173 69: 25,673 
Inland, &c., from South 12,169 792,974 11,143 672,561 
Total to be deducted. 13.377 961,621 13,132 794,497 
Leaving total net overland * 4.630 754,407 6,925 ~ 963, 696 
* Including movement by rail to Canada 
The foregoing shows the week's net overland movement 
this vear has been 4,630 bales, against 6,{25 bales for 
the week last vear, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 209,289 bales. 





——1925-26——- _ ———_1924-25— 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to June 11 . 47.642 9.270.395 21,739 9,005,531 
Net overland to June 11 1.630 754.407 6,925 963, 696 
Southern consumption to June 11. 85,000 4,260,000 110,000 3,975,000 

Total marketed ..-------137,272 14,284.802 138,664 13.! 944 ,227 
Interior stocks in excess *38,122 1,030,645 *26,634 103,416 
Excess of Southern mill takings P 

over consumption to May 1 BBt,865 <ssces 613,719 

Came into sight during week - 99,150 . 1 12,080 5 ieee 

Total in sight ---- 15.899.012 14,661,362 
North. spinn’s’s takings to June 11 21,325 1,828,934 “16, 553 ~ 1,861,389 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales. 
1924—-June 14_.- 1: 24, 326 | 1923. ; .11,269,239 
1923—June 15 , ..127,118 |} 1923 : .11,022,988 

QUOTATIONS FOR MIDDL ING ¢ OT TON AT 
OTHER MARKETS.—Below are the elosing quotations 


for middling cotton at Southern and other principal cotton 
markets for € each day of the we wee k: 











Closing Quotations | for Middling Cotton on— 
Week Ended | . 














June l 1. Saturday | Monday | Tuesday | Wed’ day Thursd’ ” F riday. 
— | 
Galveston. 118.20 118.20 lis 30 18.25 18.90 17.65 
New Orleans..-|17.83 [17.83 [17.95 {17.95 |17.59 = |17.07 
Mobile - ---117.59 |17.59 117.59 17.59 17.25 17.00 
Savannah -~ .|17.890 )17.85 117.95 17.99 17.6) 117.25 
Norfolk ...|18.06 118.06 18.25 118.19 18.00 17.75 
Baltinore______| 118.40 |18.40 {18.60 18.60 18.30 
Augusta. ___.__|17.88 18.00 |18.13 |18.06 17.75 17.19 
Memphis. -_____| 17.75 17.75 |17.75 417.75 17.50 17.95 
Houston. _._- {18.10 18.10 |18.20 18.20 17.90 17.50 
Little Rock-___|17.59 17.50 17.59 17.50 17.25 17.00 
Dallas . 17.75 17.89 17.99 |17.80 |17.55 17.15 
Fort Worth 117.75 17.85 17.80 17.50 17.10 








NE W ORLE ANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















| 
Saturday Monday Tuesday. | Wednesday Thursday Friday, 
June 5 June7. | June8. | June9 June 10. | June 11. 
- _— . on a 
i eee |17.78 17.78 17.91 17.45 — 
July 117.58 flat}i7 58 flat}/17.71-17.72)17.49 niat|17 25-17 27/16 R2 flat 
August 117 i838 — 17.48 - 17.61 17.59 17.15 6.732 — 
Septen ber |17 20 17.15 17.19 17.12 116.57 116.17 
October __|17.05-17.0° |17 00-17.04/17 04 flat} 16.97-16.98) 16 .42-16 42/16 02 16 03 03 
November |17.05 117.00 17.04 16.97 - 16.42 ——|1602 —— 
December. |17.07-17.05|!7 00-17.02|17.00 flat}16.94  flat|16.39-16 40/16.00-16 01 
January 17 .05-17.0 17 00-17 02) 16 .95-16 97) 16 .94-16 95) 16 329-16 40/16 01-16 .02 
February .|17.05 17.00 16.95 1.94 1639 11601 —— 
March. . 17.12 flat|17.05-17 O7\17 05  bid/16.98-17.00)16 43-16 47/16 03 fat 
April... - - - | — 
May - : _—_ —|\— —j\17.89 - = Te 
Tone— | | | 
a Steady Quiet Quiet | Quiet Steady Quiet 
Ontio tarely et'’y Steady Steaty | Steadv Stead Steady 











TEXAS COTTON REPORT .—Geo. B. Terrell, Commis- 
sioner of Agriculture, at Austin, Texas, gave out on June 2 
his first crop report for the State of Texas for the present 
season. This report shows that the acreage of cotton planted 
and to be planted as 98% as of May 25 and the condition as 
79%; 90% of the cotton was planted on May 25. No esti- 
mate of the cotton production was made in this report. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable for cotton in all parts 
of the cotton belt except in some sections in the eastern 
portion, where rains are still needed. Rainfall has as a rule 
been light and scattered. Generally cotton has made fair 
to satisfactory progress. 

Teras.—The weather during the week has been very favor- 
able for cotton in this State. Rains in some parts of the 
State the early part of the week were beneficial and as a whole 
cotton looks good. Chopping and cultivating are well along. 

Mobile, Ala.—There were heavy rains in the interior the 
early part of the week that caused slight damage. The latter 


part of the week scattered showers were favorable. The crop 
is clean and the condition is improving rapidly. 
Charlotte, N. C.—Rain is badly needed. 
Rain. Rainfall. Thermometer- 

hy 2days 1.36in. high 84 low 70 mean 77 
pO eres lday 0.04in. high 94 low 56 mean 75 
Er 2days 1.68in. high 92 low 58 mean 75 
NN og canines 2days 1.361in. high 90 low 68 mean 79 
(EE | eee 2 days 0. 27 in. high 90 low 70 mean 80 
0 eee dry high 94 low 62 mean 78 
TRS 2 days b. 94 in. high 100 low 54 mean 77 
Pi 2dascusdvounacse dry high 90 low 50 mean 70 

EE eee ary high 88 low 50 mean 69 








June 12 1926.] 








Rain. Rainfall. —Thermometer—— 
Longview lday 0.20in. high 94 low 54 mean 74 
Luling - - - lday 0.04in. high 94 low 60 mean 77 
Nacogdoches 2days 1.30in. highS86 low 56 mean 71 
Palestine _ _ _2days 3.25in. high S88 low 62 mean 75 
ee dry high 96 low 58 mean 77 
San Antonio_ 2days 0.05in. high 92 low 62 mean 77 
Weatherford 1 day 0.12in. high 92 low 56 mean 74 
Ardmore, Okla dry high 99 low 59 mean 79 
Altus... -_.- dry high 101 low 54 mean 78 
Muskogee dry high 93. low 52. mean 73 
Oklaho a City | day 0.07 in. high 97 low 55 mean 76 
Brinkley, Ark dry high 95 low 53. mean 74 
Eldorado dry hich 98 low 55 mean 77 
Little Rock dry hich 95 low 57 mean 76 
Pine Bluff dry high 99 low 546 mean 78 
Alexandria, La 1 day 0.90 in hich 99 low 58 mean 79 
Amite 2days 0.53 in high 91 low 55 mean 73 
Shreveport 1 day 1.02in. high 94 low 60 mean 77 
Okolona, Miss dry hich 96 low 48 mean 72 
Columbus dry hich 97 low 51 mean 74 
Greenwood dry hich 96 low 53. mean 75 
Vicksburg dry hich 91 low 63 mean 77 
Mobile, Ala 2days 1.76in hich 93. low 60 mean 77 
Decatur lday 0.10in. hich 9l low 52. mean 72 
Montgomery 2days 0.12in. hich94 low 59 mean 77 
Selna 1 day 0.04 in hich 94. low 58 mean 76 
Gainesville, Fla 1 day 1.32in. hich 95 low 58 mean 77 
Madison 1 day 0.64 in high 94. low 62 mean 78 
Savannah, ¢ tdays 2.35in. hich 94 low 60 mean 77 
Athens lday 0.48in. hich 99 low 54 mean 77 
Augusta 2days 1.00in. hich 100 low 57 mean 79 
Columbus lday 0.03in. hich 94 low 60 mean 77 
Charleston, S.C 2days 1.33in. high91l low 60 mean 76 
Greeawood 2days 0.33 in. high9S8 low 52 mean 75 
Columbia 2days 0.70 in. low 54 
Conway 2Zdays 1.60in. hich 9S low 53. mean 76 
Charlotte, N.C 1 day 0.06in. hich 9S low 52.) mean 75 
Newbern 3 days 2.35in. hich9S low 53. mean 76 
Weldon 2days 0.74in. hich 95 low 53. mean 74 
Memphis dry high 90 low 56 mean 73 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
Sa. m. of the dates given: 
June 11 1926 June 12 1925 
Feet Feet 
New Orleans Above zero of gauge 2.5 1.5 
Memphis Above zero of gauge 10.2 oS 
Nashville Above zero of gauge x 9 7.5 
Shreveport Above zero of gauge 11.1 745 
Vicksburg Above zero of gauge 15.0 10.6 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
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For the Week. Since August 1. 
Erports _—__—— - - _ 





Srom Great | Conti- |Japan&| Great | Conti- | Japan e) 
Britain. nent ‘psimasamte Total. | Britain.| nent. China. Tol. 
—_ + ———_—___— _ — —EE — — EE eS — 
Bombay— | | | } 
1925-26. 2.000 2.000 ----| 4,000 48.000, 484. 000}1,€08,000 2,140,000 
1924-25 7,000, 12,000, 33,000) 52,000 69,000) 547. 000} 1 .664 000 2.280 000 
1923-24 6,000, 20,000 17,000) 43,000 150,000) 886, 000) 1,443 000.2 479,000 
Other India | 
1925-26 _ 2,000 7,000 | 9.000 104,000) 476,000) _.---- 580,000 
1924-25 ‘ 13,000 13,000 90 000; 430,000; __.--- 520 ,000 
1923-24 1,000, 10,000 | 11,000 126,000) 476,000;  _..--- 602 ,000 
| 4 ae 25) Der = 
Total all 
1925-26 - 4000 9.000 | 13.000 152,000) 90 .000)1,€08 ,000/2 .720 000 
1924-25 7,000 25,000 33.000) 65.000 159,000, 977 .000)1,664,000/2 008 000 
1923-24 7.000 30 000 17.000) 54.000 276 0091.362 0001.443 0 3,081 000 











According to the foregoing, Bombay appears to show a 
decieasc compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record a decrease 
of £2,000 bales during the week, and since Aug. 1 show a 
decrease of 80,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.— We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 


| of the previous two vears. 




















| 
Alerandria, Egypt, } 1925-26. 1924-25 1923-24. 
June § 
Receipts (cantars) 
his week_ 65,000 26,000 13,000 
Since Aug. 1. 7,689,512 7.115.125 6.388 347 
| | 
| This | Since || This | Since This | Since 
Exports (bales | Week |Aug. 1 Week |Aug. 1 Week Aug. Be 
To Liverpool . 7,000 181,05% 189,012 208 873 
To Manchester, &¢ | 182.831)) 5,259 ae! 072|| 7 7 50/204 495 
To Continent and India__| 9,000/3 6,399|| 8.599/354.558]| 6,750|354 730 
To America 4,000)149,717)| 1,259]124,188 ss 890|106.849 
Total exports 20,.009'840 093) 15.00 388 9301! 15 300! 87 74 947 





Note 


A cantar is 99 Ibs. Ks 


gyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the wee' 





ending June 9 were 















































: . - 65,000 cantars and the foreign shipments 20,000 bales. 
lowing table indicates the actual movement each week from PHATE mails ‘ 
the plantations. The figures do not include overland re- MANCHES PER MARKET .-—Our report received by 
ceipts nor Southern corsumption; they are simply a state- | Cable to-night from Manchester states that the market in 
ment of the weekly movement from the plantations of that both cloths and yarns is oe ma wiaageose | for _— 1s 
part of the crop which finally reaches the market through | proving. We give prices to-day below and leave those for 
the outports. previous weeks of this and last year for comparison. | 
1926. 1925. 
Recetpts at Ports Stocks at Intertor Towns Recetpts from Plantattons nities — 
Week a 18% Lbs. Shtrt-, Cotton 8% Lbs. Shtrt-| Cotton 
Ended 1926. | 1925. | 1924 1926 1925. | 1924. | 1926. | 1925. | 1924 | 328 Cop |ings, Common|Mtddi'y| 328 Cop |tngs, Common) M tddi"9 
atone a ae ee ee Twtst to Finest Upl'ds Twtst. to Finest. Upi'ds 
12_.|105.26/, 185.061, 42,8001.810.852 969,348 696.682) 79.322105.710 4.358 | march— | 
19. .|121.458.14%.871 56.8711.760.02' 893,950 662.125 70.668 73.477 22.214 Oe a | 1 334017 013 3 al3 6 9.90 |234%4a24%]17 2 al7 6 14 04 
a 104.414 100,249 49.733.1.730.985 837,576 623,832, 75.397 43.875 11.540 | SARC 14%al7 0113 3 a13 6 1008 [123 a24%]17 2 al7 5 14.08 
0.16 |22% 024% 
2. .1110.453'109.150) 55.3701 679.442 753.817 536.349) 58.891 25,591, 17,887 wan ae a 15 sal? oo 3 a13 6 10.16 |22%4a24%4/17 3 al7 4 13.88 
oB’“Las Gua pacbiel Oe Sau OTS-aae| SUR AMAL AAT koal aboot] ood a1 eat Ss aleeadates 154017 0113 3 413.6 | 10.16 |22%a24 ]171 174 | 13.72 
‘ 7 12 4 551. 575.25) 30) » §17.53 4 : 27 f " ‘ Oo oO 22 44% 7 a¢ 
23. _| 71.673) 50 632 58.5481.541 77% 594.768 486.199 38.190, 14.711, 28.821 1822227116 oat8 $613 ; +e ae the 44 : ony : 2 4 
30_.115.448 64,025 64,783,1.479,27 510,646 443,328) 62.498 ....- 21,912 ic 15 al16%\13.3 al3 6 10.01 |26%a28%)18 4 a19 O 17.70 
May | Raney i i EE EE ape a PER asa 15 al6%|1a2 al35 9.94 |21%422%)166 @170 | 12.98 
2 7AM 45,115 44.272 1,438,; 469,707 420,213 $5,857 4.176 21.157 May 
cea") Sh-oecl tease) Georgi ach oeel ant seal SF Saal Ge aael Soul Si Fai ected 1544a16% 13 1 als 4 | 10.12 [21 a22¥4)16 4 a16 @ | 17.37 
ol..) 43 22 Oy 50.8581 345,83 61.7245) 372.553) 23.376) 3,91 - Oe a “al? |13 2 al36 10.23 |20 a21%|16 3 al6 5 12.36 
28_.| 65.277, 44.085) 50.4241,301,43€) 340,620, 347.017) 20.880) 4,730 24,888 | eappaeeee steal? 133 al3 é 10.21 |20'%4a21%/16 4 ai? 4 12.84 
siear 89.007] 31.907] 48.37711,294.00 19.906! 323.0861 13.9781 3.4 29.416 | as 15%al7 |13 2 al3 5 10.32 |}20'¢a21%)16 4 al7 4 13.04 
‘ )7\ 3 97 374 a2 12 312,296 $33 056 3.273 3.673) 2 16 June 
1] 47 642) 21.73% 35,702)1,186, 750, 285,662 312,127 9 570 14.773 4_.......]15%a17 '13 2 al3 5 10.33 20%@21%116 4 ai7 4 13.488 
a , aie Dag . 154%al7 ‘131 al34 9.92 20%a21%116 2 alfi 4 13.36 
The above statement shows: (1) That the total receipts 4. 544 
from the plantations since Aug. 1 1925 are 10,227,033 bales; SHIPPING NEWS.—Shipments in detail: 
in 1924 were 9,1:3,397 bales, and in 1925 were 6,452,509 acu z Bales 
; Is ! P-- > . 13, 7 a : ; _ I +} © ae : NEW YORK—To Glasgow—June 4—California, 117 és 117 
vales. 2) That although the receipts at the outports the To Trieste—June 3—Clara, 500 naa: : : 500 
past week were 47,642 bales, the actual movement from To Genoa ous 1 ee et 700. 1k oe 
plantations was 9.520 bales, stocks at interior towns a pete aa = ‘Gre i ig ™ 1s 
having decreased 38 122 bales during the week. Last year | NEW ORLEANS-—To Liverpool June 2—Steacfast, 2,357 ais 
ej . ° . ati 1 fae tha vai fe en nite Rivets June 6—Antillian, 212 2,569 
receipts from the p mag oy for the week were nil bales Tis Meanamacien—-des 2 aenniiees. 1 Bab 1010 
and for 1924 they were 14,773 bales. To Porto Barrios— June 5—Suriname, 100 100 
- das : — —e . To Colon—May 29—Granada, 2 ‘ 2 
Wi RL D SU PPLY A ‘ D rFAKINGS OF COTTON. To Hamburg—June 5—Anatolia, 425 425 
_ —__—— — — - To Bremen—June 5—Anatolia, 2,548 2,548 
7 ae | z To Japan—June 6—Steele Ranger, 2 800 2,800 
Cotton Takings. 1925-26 1924-25 To China—June 6—Steele Ranger, 2,000 2,000 
Week and Season. NORFOLK—To Rotterdam—June 5— West Ally, 275 275 
| Week season Week Season To Japan—June 5—Silverlarch, 2,000 2,000 
a ; ale ene 2 Ann 121 To Liverpool—June 8—Dorelian, 1,550_ bad 1,550 
— supply sane : screenees 2 342.887 secret 2 190. 493 lo Manchester June s Dorelian, 1,750 1,750 
isibie supply ug | ‘ To Genoz . 2 arina Odero, 1,200 200 
Lesaricon ta sight to June 11 99.150 15 >, 899, O12 112,030 14¢ 61.362 Te cneeaaeh o —ayT a 3 665 1 201 1 666 
Bombay receipts to June 10 | 41.000 3,116,000 17.000 3/331. WO GALVESTON—To Barcelona—June 2—Mar Adriatic, 2,069 2 069 
Other India shipments to June 10 9,000, — 589,000) 13,000) | 529.0090) SAVANNAH—To Kobe—May 28—Ohio, Maru, 1,100 1,100 
Alexandria receipts to June 9 13,000 1,539 200 4.400 1,414,400 To Havre—June 9—Portvale. 709 ae 709 
Other supply to June 9_*_6 15,000 715,000 14,000 455,000 | To Antwerp—June 9—Portvale,. 50 . 50 
. Ty » > . . inochi: , ) 
Total supply »,090,100 24,192,099,3,870,551 22,572,255 | To Ro room 8 a a ext» i ~ - a2 a3 
Deduct - GE GRRE Ha HRT TE, To —_~ me "10-—-Silverlarch, 7,600.2, 600 
aes . cen ae aes Ue " o Japan—June verlarch, 7,600_- ) 
Visible supply June 1] 1.778.263 4,778,263 3,499,658 3,499,658 To China—June 10—Silverlarch, 1,100 1.100 
T tal a ‘ime ‘on See = it.s 311.837 19.413.836 370.893 19.072.597 SAN PEDRO To China June 5— Siberia Maru, 200 200 
of whi og be cmt ~ 392 R27 13.736 636 236,493 , 3'604.197 a ~; > tn oune 5 ee. ] 9 5 Rs eo 
Cc rica! 29-4 v | eo >) 19 94 D8 To Barcelona—June } est Chetac, 350 50 
Of which other | _88,000! 5,677,200\_ 134,400! 5.375.400 CHARLESTON—To Havre—June 7 Portvale, 502 502 
* Embraces receipts in rE urope from Brazil, Smyrna, West Indies, &c | To Antwerp—June 7-—Portvale. 897 44 
a This total embraces since Aug. 1 the total estimate i consumption _ by To Ghent—June 7 Portvale 54 jog 543 
Southern mills, 4,260,000 bales in 1925-26 and 3,975,000 bales in 1924-2 To Bremen—June 10—Shickshinny , 302. - - ove 
takings not being available—and the aggregate amounts taken by Nariearn To Rotterdam—June 10—Shickshinny, 250 5 aon 
and fore ign spinners, 15,153,835 bales in 1925-26 and 15,097,597 bales in ; BOSTON—To Rotterdam—May 29—Western Ally, 240 240 
1924-25, of which 9,476,636 bales and 9,719,197 bales American isis oo 
db 7 Rea Potal Sear vet tities = : -- 44.375 
INDIA COTTON MOVEMENT FROM ALL PORTS. COTTON FREIGHTS.—Current rates for cotton from 
The receipts of India cotton at Bombay and the shipments New York, as furnished by Lambert & Burrows, Inc., are 
from all India ports for the week and for the season from | 45 follow s quotesone being a gag om pound: i sein 
Par " onr ‘ } ‘ . ‘ 11g Stand- 0 Sta 0 ané- 
Aug. 1, as eabled, for three vears, have been as follows: Denstty. ard Density. ard. | Denstty. ard. 
oman eS 5 tamoe = racmeneea — | Liverpool .30c. Ade. Oslo 50e. 60c. |Shanghai 65c. 0c. 
1925-26 1924.25 1023-24 Manchester .30c. Ade. Stockholm .50c. 65c. Bombay .55e. .70¢. 
. aes vie Fos Antwerp 35e. 5Oe Trieste 50c. 65c. Bremen 40c. .55e. 
une 10 } 
Seestuee 6 ae ince | Ghent 42%e. .57 %e. | Fiume 0c. 65c¢. |Hamburg .35¢ 50c 
—,* Week auc. 1 Wee { , Week fug. 1. | Havre 35¢e. .50c. Lisbon A0c. 55c. | Piraeus 75e. .90c. 
Rotterdam .45c. 0c. | Oporto 60c. .75¢e. |Salonica .75e. .90e. 
aay = le P y f, fs 
Bombav --- erry $1.006' 2.116.000! 47.000) 3.331.000) 40.0001 4.205 000 Genoa 40c. 55c. —' “anise. 776 Venice 50c. 65e¢ 
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LIVE RPOOL.— By 


owing statement of the week's sales, stocks, &c., at that port: 


THE CHR 


cable from Liverpool we have the fol- | 


May 21. May 28. June4. June ll. 
Sales of the week_________ 7 30,000 15,000 22,000 30,000 
Of which American 21.000 11,000 16,000 21,000 
Actual exports...______ 1,000 1,000 3.000 _ 4,000 
Forwarded________ 73.000 44,000 59.000 55.000 
Total stocks....... es 856,000 853,000 839,000 818.000 | 
Of which American__-. 543.000 539,000 534,000 527,000 
Total oy, a 59,000 55.000 40.000 72,000 | 
Of which American___-. a 24.000 43.000 29,000 34,000 
PU Ne 187,000 187.000 203 000 173,000 
Of which American__-___-. = 98 ,000 90 ,000 85,000 158,000 
‘Lhe tone of the Liverpool market tor spots and futures 


each day of the past week and the dai sing 
spot cotton have heen as follows: 


ly cle 


prices of 


Sprurd 
| aturday 





} 
Spot VW onday | Tuesday Wedr ri Ti I y 
— | 
Market, | More 
12:15 Quiet | Qulet | Quiet Qulet demand } Quiet 
P.M. j 
Mid.U pl'd 10.22 10.16 19.24 10.18 10.14 9.92 
| | 
Sales . 4.000 5 000 5.000 | 5.000 7.000 4,000 
Futures Quiet Qui (juliet Quiet |Q’t but Quiet 
Market {16 to & pts.|3 to 5 pts.|1 to 5 pts |5 to 7 pts.|4 to 5 pts |20 to 24pts. 
opened decline decline | advance decline | decline decline. 
| 
Market, sarely 8 Steady | Quiet Quiet (Quiet Barely st'y, 
4 10 to l2pts |junch. to oll to 6 pts [3 to 6 pts }2 to 5 pts |29 to 33pts 
P.M | deeline | pts. dec | advance | decline | decline decline 


Prices of tutures at Liverpool tor eueh Guy 


Sat Mon. | Tues. Wed. Thurs. Fri. 
June 5 } 
to 12%) 12 124%} 4:00) 124%) 4:00, 12%) 4:00 12%) 4:00 124) 4:00 
June 11. p. mip. mJp.mip.miy.mip.mip. mip. m.p.mip.m.p.mio.0 
— \ - _ . 
ad d d d d d d d d d. d 
SUMO cose 9.66) 9.61) 9.64) 9.69) 9.70) 9.63) 9.64 9.59| 9.40 9.37) 9.30 
July 9.59) 9.54] 9.5¢| 9.63) 9.64) 9.58! 9.55) 9.54) 9.54 9.3,| 9.23 
August.... 9.42) 9.39) 9.42) 9.44) 9.45) 9.40) 9.41) 9.3t) 9.37, 9.1) 9.04 
Bepten.ber.... 9.34) 9.29 9.32) 9.34) 9.35) 9.30) 9.30 9.25) 9.26 9.02) 8.93 
OCW oeccen 9.24) 9.20) 9.2%) 9.24) 9.25) 9.20) 9.20) 9.14! 9.17) 8.9.) & B5 
Noven be: 9.17) 9.1lol 9.10) 9.17) 9.17) 9.12) 9.15) 9.08) 9.08 88 | & 77 
December 9.17) 9.13) 9.10) 9.17) 9.18) 9.13) 9.15! 9.08! 9.08 8 8! 8.77 
January ..... 9.14) 9.11) 9.14) 9.15) 9.1£) 9.10) 9.11) 9.0 | 9.07) 8 85 8 76 
Februar) ..c<- 9.13) 9.10) 9.12) 9.14) 9.14) 9.09 9.11, 9.0'| 9.07) 8 85) 8 75 
March 915, 9.12! 9.1 9.16, 9.16) 9.11) 9.12) 9.08 9.09 R.&*) & 79 
April . 9.14) 9.11) 9.14) 9.1 9.1 9.10 9.11 9.07) 9.09 848 879 
PES 1 ’ it od at iv 1) SM & &] 








BREAvo1UFFS., 
lriday N ight, June 11 19026. 


llour advanced a little early in the week in response to 


| on May 1 and 66.5 on June 1 last year; 


ONICL 


[VoL 122. 








”* 


3,300,000 bushels, against 548,908,000 on 
Last year’s crop totaled 398,486,000 bushels. The 
remaining on May 1 to be harvested totaled about 
.085.000 acres, or 2,216,000 less than planted last autumn 
and 5.816,000 acres more than harvested last year. The 
condition of winter wheat was 76.5% on June 1, against 84 
acreage, 37,085,000 
acres, against 31,269,000 harvested last year. The condition 
of spring wheat on June 1 was 78.5%, against 87.1% on 
June 1 last year and 8).9% the ten-year average. Prices 
fell on the 10th inst. The bull_sh Government report had 
been discounted in a previous rise recently of 5 to 7c. Also, 
good rains were reported in the spring wheat country. Sharp 
breaks in the premiums at Kansas City and Omaha had 
their effect, together with rains widely scattered from Can- 


crop is stated at 54 
May 1. 
area 


ot 


| ada south to Kansas. Today prices were irregular, but 
closed 4% to 1le. higher in Chicago and 4 to 1c. higher in 
Winnipeg. Early in the day prices were down somewhat. 
The foreign markets were lower. The Dakotas had some 
rain. A little new wheat was being marketed. Cash pre- 
miums declined. But later on the tone changed. Offering: 
decreased, suving became more eager. Shorts covered. 


wre vivel below: 


| ports were up to 11.600.000 bushels. 


Prices ran up 1144 to nearly 2c. from the low, the latter on 


July. export sales were 700,000 to SO0.000 bushels. One 
estimate put the Kansas crop at 127,000,000 bushels. That 
was 6.000.000 below the Government estimate. It was true 
thut the Southwestern cash markets were easier. Hard 


wheat premiums were off 1 to 2c. at Ch’cago. Trading was 
not, as a rule, very heavy. But the professional element 
was found to be short. Bradstreet’s North American ex- 

World shipments for 
the week will approximate 16000000 bushels. That means 
another increase in the quantity on passage. Canadian crop 
reports were better. Final prices show a rise for the week 


as 


| of 2 to Be. 


a rise in wheat. But this did not stimulate trade. It was 
as monotonously dull as ever. Home consumers continue 
to buy from hand to mouth, Exports, at least so far as | 


reported business is concerned, were doing iittle or nothing. 
Last week the clearances from New York were only 86.503 
sacks, against 220,880 in the week before. There was said 
to be a small demand from the Continent and South Amer- 
ica which prevented a blank in the matter of export busi- 


its face, 


ness on At times later there was a fair export 
business or better than fair in some cases, according to 


mill agents dealing with the Continent, especially Germany 
and Central Europe. Clearances on the Sth inst. from 
New York were 41,683 sacks, 500 of which was for Greece: 
on the 9th inst, 120,000 and on the 10th 54,251 sacks, mostly 
to Germany. 

Wheat early in the week advanced on some unfavorable 
crop reports, dry weather in South Dakota, some bad re- 


ports from Nebraska and Kansas, hot winds in Montana 
and a good milling demand. The Government crop report 
was bullish. Spring wheat looks bad. On the 7th inst. 


prices were 8c. above the low of last week. Some irregular- 
ity was due to contradictory reports about the Kansas crop. 
Sut in the main the tone early in the week was firm, while 
later it was weak. Liverpool advanced 14 to 1%d. Mani- 
toba, Argentine and East Indian prices advanced. France 
and Italy complained of cold rains and Rumania of floods. 
Italy’s crop is estimated at 37,000,000 bushels less than last 
year’s, Export on the 7th were 500,000 to 600,000 


sales 


bushels. The world’s shipments last week were 14,738,000 
bushels. The increase in the quantity on passage of 4,128.- 


000 bushels took no one by surprise. The United States 
Visible supply on the other hand decreased last week 1,138,- 
000 bushels, acainst only 454,000 in the same week last year. 
The total is 16,814,000 bushels, against 34,514,000 a year ago. 
Prices advanced on the Sth inst. on unfavorable crop re- 
ports, especially from the Northwest, where the weather 
was dry. South Dakota complained the most. Kansas 
news was not bad, and harvesting will be in full progress 
in ten days. Export sales on the 8th inst. were only 200,000 
bushels. The New York Produce Exchange is on the point 
of re-establishing futures trading in wheat with delivery at 
suffalo. Before the World War the contract provided for 
delivery at New York. The assent of the Department of 
Agriculture to the new proposal was readily obtained. The 
price of “seats” on the Exchange has risen sharply. On 
May 10 the best bid that could be obtained was $1.3 

After the proposed plan was announced and digested the 
price rose to $2,000. Recently $3,000 was paid and $3,100 
was asked. This is an increase of nearly 150% in four 
weeks. About July 1, it is stated, futures trading in wheat 
will be resumed. Exports in the week ended June 5 were 
1,426,000 bushels, of which the Pacific ports shipped 906,000 
bushels. The Government report of June 9 put the winter 


wheat cop at 144,814,000 bushels larger than that of last 
Spring wheat’s 
The winter wheat 


year. No spring wheat estimate was made. 
condition is the lowest in many years. 





DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat Mon Tues Wed. Thurs, Fri, 
FE ~ cts_1l7o5 175 176 176 173 170% 
DAILY CLOSING PRICES OF WHEAT FUTUR: ™N CHICAGO, 
Sal VJon Turs Wed Thers. Fri, 
July delivery in elevator cts_141% 141 142 142 86139 140 34 
Sept mber delivery in elevator 135% 136 137 137 13t) 136% 
December delivery in elevator 137 135 139 140 384 139% 
LY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
— Sat Mon Tu Wed Thur Fri 
July delivery in elevator cts_151% 151% 152 152%4 151 151% 
October delivery in elevator 133}4 134% 134% 134)6 133% 133% 

December delivery in elevator 131 131% 132! 131% 130% 131 
Indian corn advanced 1 to 1% ¢. in all on the 5th and 7th 
insts., with wheat up and some crop advices unfavorable. 


at the Iowa 
some sections, 


Brookhart’s success primaries 
helped some. Rain was needed in Trading 
was larger. Shorts covered freely, partly on stop orders on 
the 7th. Des Moines wired: “Clear and cold this morning, 
corn reported damaged by winds yesterday, some of it has 
to replanted.” Sioux Falls wired: “Corn still looks 
good, but will lose ground without moisture.” One 
disadvantage was the lack of a good cash demand, in strong 
contrast with the active milling call. The United States 
vis ble supply of corn increased last week 1,116,000 bushels, 
against 1 000 last vear. The total is 26,569,000 bushels, 
against 18.372.000 a vear ago. Chicago received 825 cars on 
the 7th inst. Eastern demand was small. On the Sth inst. 
prices advanced to 2\%4\c., owing partly to the success of 
the farm relief ticket in Iowa. ‘To-day prices closed 4 to 
’%c. higher after irregular fluctuations. Early in the day 
prices were lower. Later came a rally. Reports of good 
weather led to early selling. Receipts were fair. The cash 
demand was small. Country offerings were larger. Later 
on the complexion of things changed. Offerings fell off. 
Covering began. Reports of cut worm damage caused buy- 
ing. They came from Ohio. The rise in wheat, and the 
steady advance in hogs, assisted the advance in corn. Final 
prices show a rise for the week of 2c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Later Senator 


be 


soon 


t 
‘ 


oe 


» 


Sat. Mon. Tues. Wed. Thurs Fri. 

es. SP cantsntus cts. 86% 87% 88% 87% 873 87% 
) , CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
DAILY CLOSING I Sat. Mon. Tues. Wed. Thurs 443% 
July delivery in elevator_--_-..-cts- 72% 73% 75% 75 . i4% 
September delivery in elevator - - - - aave fat 80 79% 78M 79% 
December delivery in elevator... 78% 78% 80% 79% ‘7 5 79% 
Oats advanced 4c. on the 5th inst. and % to ec. on the 
7th. inst. in sympathy with higher prices for wheat. Also, 


some of the crop news was not favorable. One admitted 
drawback was the dulness of the cash trade. The United 
States visible supply decreased last week 274,000 bushels, 
against 157.000 last vear. The total is now 38,713,000 bush- 
els, against 35.004,000 a year ago. Cash interests bought 
July and sold September at 1c. difference. Trading was 
larger. Shorts covered partly on stop orders. The condi- 
tion on June 1 was 78.8%, against 79.6 a year ago: barley 
81, against 83.1 a year ago. Today prices closed 1 to 1'%4c. 
higher, though at one time a fraction lower. Trading was 
much larger. From the start oats showed individual firm- 


ness. Speculators were watching it to take hold on the long 
side. Crop reports were unfavorable. Stocks are decreas- 


ing, while the prospects for the yield point to a total much 
below that of last year. To make matters worse, the out- 
look for the hay crop is for a smaller yield also. The barley 
crop is not starting well by any means, The corn crop is 
late. Final prices show a rise for the week of 2%4c. 
DAILY CLOSING PRICES. OF OATS IN NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 white....---ce.<------cts. 50% 51% 52 52 51% 563 
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DAILY CLOSING PRICES OF OATS 


FUTURES IN 


CHICAGO, | 
Sat. Mon. Tues. Wed. Thurs. Fri. | 
July delivery in elevator -___-_cts_ 41 41% 42% 42% 41% 43 | 
September delivery in elevator.__. 41% 42% 43% 43% 42% 44 
December delivery in elevator_... 43% 44 44% 45% 44% 45% | 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator -_-_--- cts. 48% 49% 49% 49% 49% 50 | 
October delivery in elevator -_-_-_-_-- 46% 46% 47% 47% 47% 48% | 
December delivery in elevator_... _.-. 45% 46% 46% 45% 46% 


Rye advanced ™% to %c. on the 7th inst., but ended prac- 
tically unchanged on realizing. There was no sign then of 
export business. On the 5th prices had risen 2%& to 2*4c., 
with wheat 1%45 to 3c. higher. It is felt that if a good ex- 
port demand should spring up, rye would give a good ac- 
count of itself. The United States visible supply last week 
decreased 70,000 bushels, against an increase last year of 
61,000. It is now 11,244,000 bushels, against 10,207,000 a 
year ago. July was the steadiest month. On the rise profit 
taking set in. Exports from the United States in the week 
ended June 5 were 113,000 bushels. The exportation from 
France of buckwheat and rye in grain or flour is again to 
be licensed. Export sales of 150,000 bushels on the 10th 
inst. cheered the market and prices rose 2 to 24c., though 
they reacted with wheat before the close. Bad crop reports 
tended to brace prices, however. The condition on June 1 
was 73.4%, against 81.5 on May 1 this year, 78.6 on June 1 
last year. The crop is put at 41,151,000 bushels, against 
48,696,000 last year, 64,038,000 in 1924, 65,077,000 in 1925 
and no less than 103,362,000 in 1922. To-day rye closed 1 to 
1%c. higher. after an opening decline, due to rains in the | 
Dakotas. That led to some liquidation and other selling, 
especially as wheat for a time was lower. But later on rye 
rallied % to 1¢., accompanying an upturn in wheat and 
some unfavorable rye crop reports. Final prices show a 
rise for the week of 5 to &. 


bo 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat Mon. Tues Wed. Thurs. Fri 
Juy delivery in elevator cts. 90% 90% 91% 91% 92 93% 
September delivery in elevator - - 93% 93 944% 94% 95! OH 4 
December delivery in elevator.... 96% 96 97% 97 97 99 
Closing quotations were as follows: | 
GRAIN | 
Wheat, New York— | Oats, New York— 
No. 2r AD cacedssecaksasere Te. 2 Clee. scndne er eee A3 
Bee. | NOPIREO. caccescese None! No. 3 white.......- beenesn 51% | 
No. 2 hard winter, f.o.b__..1.76%/ Rye. New York— p 
Corn, New York— Pee: B, 8D, cpaccenseccss -105% | 
No 2 yellow (new) N.Y R7 %! Serr. New York— C | 
Ne. 3 yellow (new) -....7334@74' Malting..........-.-----. R5@S88c 
FLOUR. 
hee a ..-$8 65789 00, Rye flour, patenta......$5 £04$6 00 
nto First epring...... 7 25: 7 75, Semolina No. 32, Ib...-.-- 5 | 
Soft winter straighte.... 7 50: 8 0) Oats goods_....-- sunseon DE Soe 
Hard winter straights... & 654 900 Corn flour. ...-.------ - 2 25a 2 35 
Hard winter patenta__.. 9 09:3 9 50 Barley goods— 
Hard winter clears __.-- 25:7 75 Nos. 2, 3 and 4-..-.--. on 425 
Fancy Mino. patenta.._.10 40011 15) wanes pear! No. 2, 3 
Olty mills ; 5501) 15 O08 G.2- - «seeeee 7 25 


For other tables usually given here, see page 3203 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 5, were as follows: 


GRAIN STOCKS. | 
Wheat Corn, Oats Rye Barley 
United States bush hush bush. hush bush. | 
New York 59,000 32.000 507.000 115.000 18,000 | 
POMGRcsaecess 13,000 3,000 3.000 
Philadelphia. 108 000 179.000 166.000 5.000 4,000 | 
Baltimore... 127.000 178,000 67 000 27,000 4,000 
Newport News 29,000 : ‘ as | 
New Orleans 130,000 93 000 69,000 » | 
Galveston..-_.. 229 000 : 2 6.000 a 
Buffalo..... Se ee 1,515,000 2,756,000 2,546,000 26,000 237,000 | 
y 0 182 000 100.000 . 2 | 
Toledo. 666 000 166.000 419.000 29,000 3,000 | 
. POs «ic csnene es wes ee -\ eee ee 
Detroit..... 176.000 18.000 32.000 6.000 
Chicago. _. rae 2 466.000 16,006,000 3,816,000 2,965,000 257 000 | 
Milwaukee... - era 307 000 331,000 501.000 222,000 68 000 
DR. sesee<« 2.718.000 2.000 10,134,000 4,232,000 405 000 
Minneapolis... 4,281,000 322.000 16,031,000 3,355,000 2,053,000 | 
Sioux City 148,000 76,000 275,000 7.000 14,000 
St. Louis . : 398,000 647 000 391.000 10,000 6.000 
Kansas City... 1.379.000 3.170.000 7908 000 160.000 46 0060 | 
Wichita. 422.000 9.000 6.000 : . 7 
St. Joseph, Mo 227,000 925 000 30.000 6,000 3,000 | 
Peoria.....-. . . 164.000 ToSGS 8 =menéce « 
Indianapolis. . 140.000 625.000 32000 ____- is 
Omaha. .ccecce ital 345.000 748,000 2.269.000 70.000 2.000 | 
On Lakes POE 297 000 104.000 175.000 oe cet 
On Canal and River.---- 178,000 5,000 ae!  ~patness 
Total June 5 1926_...16,.814,000 26,569,000 38,713,000 11,244,000 3,160.000 
Total May 29 1926 17,.952.000 25,453,000 38,987,000 11,321,000 3,267,000 
Total June 6 1925_._.34,514,000 18,372,000 35,004,000 10,287,000 1,874,000 
Note Bonded grain not included above: Oats, New York, 41,000 bushels; 
Boston. 20.000; Buffalo, 67.000; Buffalo, afloat, 145,000; Duluth, 149.000; total 
422.000 bushels, against 636.000 bushels in 1925 Barley, New York, 65,000 
bushels: Boston, 14.000; Baltimore, 146,000; Buffalo, 192.000; Buffalo afloat, 60,000 
Duluth, 39,000; on Canal, 340.000; on Lakes, 45,000; total, 901,000 bushels, against 








936.000 bushels in 1925 Wheat, New York, 1.208.000 bushels; Boston, 70.000 

Philadelphia, 543.000: Baltimore, 688.000; Buffalo, 2,141,000; Buffalo afloat 

72.000: Duluth, 176,000; Toledo, 22.000; on Canal, 845,000; on Lakes, 113,009 

total, 5.878.000 bushels, against 4,875,000 bushels in 1925. 
Canadian— 

Montreal.....<<<-- ae ee )=Ssfs ‘ eek 1.471.000 67.000 687 000 

Ft. William & Pt. Arthur.30,572 000 5.065.000 2.107.000 6.035.000 

Other Canadian......-.-.-. 4.731.000 1,417,000 862,000 
Total June 5 1926_...36,.738.000 ------ 7,953,000 2,174,000 7,584,000 | 
Total May 29 1926_-~-..38,726,000 199.000 8,667,000 2,394,000 8,308,000 
Total June 6 1925_...30,553,000 69,000 8,217,000 2,233,000 2,774,000 
Summary— 

DEE. b0606+e6een6e 16,814,000 26,569,000 38,713,000 11,244,000 3,160,000 

Cases ooccaccceseces 36,738,000 }§#£=...--- 7,953,000 2,174,000 7,584,000 
Total June 5 1926....53,552.000 26,569,000 46,666,000 13,418,000 10,744,000 
Total May 29 1926_...56,678,000 25,652,000 47,654,000 13,715,000 11,575,000 
Total June 6 1925_...65,067,000 18,441,000 43,221,000 12,520,000 4,648,000 
COMMENTS ON CROP REPORT .—The United States 


Department of Agriculture at Washington in giving its report | 
on June 9 on the grain crop in the United States also added 
the following: 


| from Minnesota to Washington and Oregon. 


| TRIES. 


| of the probable outturn of the 1926 crop. 
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Winter Wheat.—The condition of winter wheat on June 1 indicates that 
a crop of about 543,300,000 bushels may be harvested. This is a decline of 
only about 5 million bushels for the United States from the forecast of a 
month ago. There has been a decline of over 13,000,000 in prospects in 
Kansas and Nebraska due to drought and an improvement of 5,000,000 
bushels in Texas due to very favorable moisture conditions. The three 
soft winter wheat States of Ohio, Indiana, and Illinois show combined an 
increase prospect of nearly 5,000,000 bushels. The soft white wheat 
States of Idaho, Washington and Oregon combined showed a decline in 
prospects of 2,000,000 bushels since a month ago with moisture conditions 
at the beginning of June unfavorable. 

Spring Wheat.—-The condition of spring wheat on June 1 is estimated to 
have been 78.5%. The lowest June 1 condition previously reported was 
82.3 in 1924 and the average June 1 condition during the last 10 years 
has been 89.9%. In North Dakota, the leading spring wheat State, the 
condition of 78°% compares with a ten-year average of 88°. The condition 
of the crop is below usual average in every State of the Spring Wheat Belt 
In the far Northwest both 
the winter and spring wheat crops are suffering for moisture and the final 
you will depend largely on moisture conditions during the remainder of 
the season. 

Oats.—Oats have made a poor start in all the important northern States 
nner Wisconsin and perhaps Michigan. For the country as a whole the 
condition is slightly lower than it was at this time last year and substantially 
lower than on any previous June 1. 

The condition of oats is ‘“‘spotted"’ as is shown by the fact that eight 
important States are reported 10 or more points below the 10-year average. 
Two States, Missouri and South Dakota, are over 20 points below, while 
Texas is more than 20 points above. 

On account of the lateness of the season the sowing of oats was still in 
progress on June 1 in New England, New York and Michigan. 

Pastures and Hay.—In the country as a whole farm pastures are almost as 
poor as they were at this time last year, and they are poorer than on any 
previous June 1 during the thirty-year period for which comparable statis- 
tics are available. Pastures are particularly poor this season in the North 
Atlantic, South Atlantic and North Central groups of States. 

The drought, which has affected pastures, has greatly reduced the pros- 
pective hay crop in the same areas. In the Southwest and the western 
group of States, prospects indicate a very good yield of hay, but in the coun- 
try as a whole the prospects for hay are poorer than on any previous June 1 
for fifteen years or more. 

Apples, Peaches and Pears.—Present indications point to rather large 
crops of apples, peaches and pears. In some of the important fruit sections 
of the Northeast the season is so late that apples had not even reached full 
bloom by the first of June, and it is still too early to forecast the crop. 
Nearly all the important apple States expect at least a fair crop and over 
large areas sufficient fruit has set to produce a very good crop Ie moisture 
couditions are favorable during the re:nainder of the season. 

Present indications point to the largest peach crop in years. In Georgia, 
the Carolinas, Illinois, California, and some other States peach production 
is increasing as a result of heavy planting during the last few years, but 
the large crop for the country as a whole is due chiefly to prospects for a 





| fair to good crop in practically every important peach State. 


The pear crop seems likely to be the largest on record, the chief increase 


| being mainly on the Pacific Coast, where the number of beariag trees is 


increasing yearly. 
Composite Condition.—It is still too early to calculate the prospective 
production of crops this season, since the planting of corn and other late 


| crops has not been completed, but it is worth noting that the conposite 


condition of those crops for which reports have be. received is only 92% 
of the average June 1 condition of these crops during the last ten years. 
This is the poorest June 1 showing in iifteen years or more. 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
The United States Department of Agriculture at 
Washington, in giving its report on June 9 of the grain crops 
in the United States also added the following: 


The first general crop report of the Manitoba Free Press for the season 
1926 shows conditions in the Prairie Prov neces of Cinada generally favorable 
with wheat seeding completed from a week t» ten days earlier than in 1925. 
The moisture supply has been better than was anticipated and relatively 
littie damage from any source was reported. Wheat acreazes in both 
Saskatchewan and Alberta have been increased according to this report. 
In Manitoba 60% of all wheat seeded went in on summer fallow, in 
Saskatchewan 50% and in Alberta about 40%. 

The prospects for cereal crops in Europe are not as promising as reports 
indicated a month ago. It is still too early in the season to make an estimate 
Last year’s bumper European 
crop followed April and early May conditions similar to those existing this 
year but there was an increasingly favorable season between then and 
harvest. Reports of deteriorated conditions of the crops in France, Ger- 
many, some parts of Yugoslavia, Bulgaria, Poland and Russia have been 
received during the last month. 

The outlook for wheat in Italy early in May was for a good crop according 
to Dr. O. C. Stine of this Bureau who is travelling in Europe. He stated 
that conflicting reports are current from official and private sources as to 
the size of the crop in comparison with the bumper crop of 1924, but he 
added that it was too early to place much confidence in any definite estimate 
of the size of the harvest. In reports from Spain it is believed that the 
Spanish crop would surpass that of any previous year if the favorable 
conditions of early May should continue. The weather in France was 
unfavorable throughout most of May. The crops were in need of warm dry 
weather. Reports from Germany say that the weather during the second 


| week in May was not particularly favorable for the growing crops, being 


generally too cool to facilitate growth. The May | official report gave the 
condition of wheat and rye as slightly above average whereas last year they 
were a little better. 

Field observations of conditions in central Europe made by Agricultural 
Commissioner G. C. Haas at Vienna and Dr. Stine show that wheat crop 


| prospects in Rumania, Austria, Hungary and the Banat area of Yugoslavia 


continue to be good. Conditions in the Serbian section of Yugoslavia and 
Bulgaria are unfavorable due to continued dry weather. Even with the 
remainder of the season favorable our Representatives state the Bulgarian 
crop would probably be below average with little or no wheat for export. 
A short crop will not mean that the country will import, however, since 
peasants are said to be holding enough of last year’s harvest to meet a pos- 
sible shortage in the new crop. 

The weather in Poland during the first half of May was cold with very 
little rain except in the south. The crop in that country is late for this time 
of year. Crop conditions in Russia on May 20 were given as average. The 
condition of winter wheat June 1 last year was slightly above average and 
spring wheat a little better. The delayed spring and the return of cold 
weather there have retarded the growth of the drops. Much needed rains 
were received in Algeria and Tunis during the latter part of April. 




















WORLD CEREAL CROPS ACREAGE. 
} 
| | P.C 
| Aterage j 1926 
Crop and Country. 1904-1913. | 1u24 1925 1926. is of 
} 1925 
Wheat Acre lore | icres Acre r. ¢ 
United States, winter . 28,383,000) 35,489,000] 31,269,000) 37,085,000) 118.6 
Foreign countries reporting! | 
in 1926 (17)...... . 86,895,000) 83,349,000) 85,785,000) 83 895,000) 97.5 
' 
Total United States and 17| 
foreign countries. ; 115,278,000} 118,838 000) 117,054,000) 120,980,000) 103 4 
Estimated world total, ex-| 
cluding Russia... —--- 1197 ,800 000/261 400,000) 220,800,000; _..._-.- ou 
Rye—- 
United States........... 2,236,000) 4,019,000) 4,088,000) 3,565,000) 87.2 
Foreign countries reporting} 
i Bee Ciianatisecias -| 25,155,000) 20,956,000) 22,108,000) 21,718,000) 95.6 
Total United States and 13) 
foreign countries._.......| 27,391,000) 24,975,000} 26,106,000 25,283,000) 96.5 
Estimated world total ex | 
cluding Russia.......-. 47,300,000) 42,500,000} 45,400,000) .....-.- rf 
Barley 
Foreign countries reporting 
in 1926 (6) - ‘ 9,483 000 8.426.000 § 850,000 8,808,000) 90.5 
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AGRICULTURAL DEPARTMENT'S COMPLETE OF- | 


~ 


FICIAL REPORT ON CEREALS, &e.—The Crop Report- 
ing Board of the United States Department of Agriculture | 
made public on June 9 its forecasts and estimates of grain 
crops of the United States as of June 1, based on reports and 
data furnished by crop correspondents, field statisticians 
and co-operating State Boards (or Depart me nts) of Agrieul- 


THE CHRONICLE 

















ture, as follows 
FOR THE UNITED STATES 
icreage 192F Con Total Production in Yield pe ice 
or Harvest ilion Villions of Bushe in Bushel 
‘ re tcre J ine \\ Indicatod (a Hiar Indicated Ha 
Cent in 1926 by vested hy resied 
f Thou Per Condition Condition 
1925 ind Cent June 1 1926 1925 June 11926 1925 
| 
Winter wheat 1184 37,085) 76.5 543.0 598 0 14.7 12.7 
Kye 87.2 $4,565) 73.4 41.1 45% 7 11.5 11.9 
Peaches, total ¢ 
crop 74.5 08 6 46.6 
Pears, total eror 75.8 23.6 19.8 
| 
CONDITION OF CROPS LN THE UNITED STATES ON JUNE 1 1926 WITH 
COMPARISONS | 
: | 
| Condition | 
| 
(‘roy June | May 1 June \ June | | 
1926 1926 1925 10-Yr. Ar. | 
Per Cent Per Cent Per Cent Per Cent 
| 
Winter wheat 76.5 54.0 66.5 77.8 
7 f, 7 ‘ ( 
Spring wheat 78.5 87 1 89.9 
Oats... 78.8 79.6 86 .9 
Barley 81.0 . &3.1 57 4 
Rye 73A4 R15 7K 4H BAS | 
Hay, all tane 76.0 62.0 78.6 RH } 
Timothy hay 70.9 74.5 b79 9 | 
Clover ha 70.1 75 2 KS 
Tin othy and clover hay mixed 73.7 79.4 cs2 4 
Alfalfa hay | baie) 1 . 82 6 89 ss 
Hay, wild O57 74.5 754 d&7 .1 | 
-asture 770 746 74.9 7.9 
Apples, total crop 78.3 63.4 69.5 
Peaches, totalecrop 74 | 62.3 63.0 
Pears, total crop 75» 63.5 6 ‘ 
Pecan*... B41 | 74.1 790 
Sugarcane 71 a4 4 Qn Fe 
CONDITION OF CROPS IN CALIFORNIA AND FLORIDA ¢ JUNE 1 1926 
WITH COMPARISONS 
Ain ond Californi 10 00.0 HO 66 
Apricot California 62.0 20 O30 ‘ | 
Cherries, California TO 0 HH) f) 9.0 aio | 
Grapefruit, Florida R40 90.0 770 76.7 
Lemons, California 940 97 0 K2 0 88.2 
Limes, Florida 0.0 85.0 84.0 75.6 
Olives, California 740 KAO RO 7 
Oranges, California K7 0 93.0 BRO 15 | 
Oranges, Florida x40 93.0 780 7ROO | 
Pineapples, Florida 55.0 5.0 86.0 75 4 } 
Plums, California 920 R10 €78.7 | 
Prunes, California 58.0 6s 0 74.5 
Walnuts, California 0 wo ar 4 
a Interpreted from condition report Indicated production increases or de 
creases with changing conditions during the season » Three-year average Two 
year average d Nine year average e Seven-year average 


Details for leading crops in principal producing States fol- 
low (minor States included in “U.S. total’): 


























WINTER WHEAT j 
] | 
Condition | 
| June. Production | 
Princtpal 
Producih | 10-) Indice y Condition il , 
State 1 1926.] Are 
| Per \ Per June 1 May 1 15-¥7 1 
Cent. | Cent 1926 1926 1925 } 1921-1925. | 
New York 66 | 85 | 3,934,000) 276,000) 5,850,000) 7,438,000 
Pennsylvania.....| 74 88 | 17,901,000} 19,110,000) 22,720,000) 22.754 .000 
Ohio | 83 79 | 31,374,000] 29,452,000] 23,910,000] 32,967,000 
Indiana. . 79 78 25,679 000} 2 3,552,000] 25,636 OCO) 28,350,000 
Illinots | 68 76 28,873,000 28,209,000) $4,9°0 000) 45.832 000 
Michigan } 69 | 79 12.358.000|) 12,495,000) 13,906,000! 15,816,000 
Minnesota | 78 SO 2,900 000) 2.8945 000 | O00 2.113.000 
lowa 81 &2 7,152,000) 7,096,000} 000) 10.615.000 
Missouri 69 77 14,142.00] 14,091,000] 5,000) 30,720,000 
Nebraska “4 | 4, $5,139,000) 39.931 000) 00) 45,097 000 
Kansas 70 | 71 133,172.000) 141.937 000) 000/)113.920 COO 
Maryland... | 75 | 86 7,762,000) 7,969,000} 000! 9.659.000 
Virginia RO |) ORG 7.962.000) 8.035.000) 000 9 442 000 
North Carolina...| 82 | 84 4.542 000| 4.219.000} 3,000] 5.074.000 
Kentucky --- 84 | 8&1 3,027,000} 2,916,000 000) 5.373.000 
Tennessee . . | a2 79 4.531.000) 4,161,000 OO 4.269 000 
Oklahoma. 82 72 62,730 .000| 63,450 000) 2.000) 40,361,000 
Texas OF 69 31.479.000! 26,.453.000) 000) 15,795 .000 
Montana | 77 75 6,006 000) 5,988 000 00) 8.332.000 
Idaho } 91 &9 10,205,000) 10.848 .000) 000) 907.000 
Colorado . |} 80 80 | 19,795,000) 19,553,000) 52.000) 14,342,000 
Utah YS 87 2.848.000) 2.728.000 5.000) 2.594.000 
Washington... .- S4 $2 20,916 000) 21.704 000| 9,300,000) 26,441 .000 
Oregon go go 18,797,000) 19,633,000) 7,700,000) 15.913.000 
Californi . | SS 78 15.301 000!) 14.304.000) 11,.457.000!) 11.386. .000 
U.S. total 1 7& "' 77 81547200 000 548 908 000) 798 486 000'°549.418 000 
RY? 
New York 77 | SU | 449,000) $76 OOF The 734 000 
New Jerse) 4 93 «| 694 000 689 000 2 OM 985 000 
Pennsylvania.....| 79 | 92 1 450.000) 1,505,000 000) 2,870,000 
Ohio S35 i 87 1.025.000 1.002 .000| 000} 1.113.000 
Indiana... 83 S7 | 2.337 000 2.319 000} 000 3.256.000 
Ilinois 81 89 |) «1.290.000 1.339 000) 2 000 2 717.000 
Michigan 79 bla) 2.326.000) 2,413,000} 000) 5.856.000 
Wisconsin... 83 87 3.624.000) 3.653.000) 000 5.236 000 
Minnesota 70 85 6.010.000} 6.702.000) 000] 13°354 000 
Iowa SH 91 531 000) 527 000} 000] 7h4 000 
North Dakota (4 83 10 ,.253.000) 11,927,000) 000) 16.965 000 
South Dakota | &4 8A 1.294 000 1.611.000) 1,910 000 4.175 000 
Nebraska ; | 72 88 2.604.000} 3,013 000) 2,522 000) 2.174.000 
Kansas 77 82 507 000 549.000) 383 000) 645 000 
Virginia 81 90 394 000) 403 000) 432,000) 46 000 
North Carolina 87 93 699 OO 704 000 816.000) 598 000 
Oklahoma. | $7 83 458 000) 459.000) 396 000 423.000 
Montana 75 88 1,218 000) 1.429.000) 1,400 000] 1.779 000 
Wyoming oO 92 585 000) 605 000 564 000) 462 000 
Colorado. | 7 89 895 000 916 000} 850 000} 874.000 
' 
U.S. total 73.4 86.3) 41.131 000) 44.791 000' 48.694 000! 68.170 O00 
f Interpreted from condition reports Indicated production increases or decreases 
with ckanging conditions during the season 
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PRINCIPAL PRODUCING STATES 
Condit June 1 Py oduction 
Ten- | Harvested. @-4 
Yer } - 
| see. | 1088.1 Acer. | +Yr. Aver 
} | 192 1921-25 
P / | Pd Bu sushel 
| 
pring Whe buru ah , 
inn, __ | 78 8s 92 | 26,390,000] 26,002,000 
orth Dakota. 78 | 85 88 |112,375.0001104,921 000 
South Dakota... | 64 | 77 92 | 30,940 0060) 30.975 000 
Montana... ...- | 79 | 87 88 | 31,773,000) 35,718,000 
idaho... .. ‘] 100 92 15.080 000] 15,082.000 
“A . 81 16 87 27,540 OO) 16,516 000 
Oregon. ; SY | 100 90 11,200,000) 5.020.000 
| | 
I’ nite 78.5 87.1 89.01270.879,.00 [252 9°0.000 
i h 
New Yor sl | 90 87 37,800 000! 32 430.000 
Pen! 79 | Ol wD) 42 .945.0001 38.135 000 
On! ? 75 | &i1 BS $5,352 .000) 56 445 000 
Indiana | 74 68 sf} 59,052 000] 50.742 000 
Illin 75 73 R7 151,168 0001137.721 000 
Michiga 83 | 78 5 53,248,000) 48 #51 000 
W isconsi |} 92 | 86 91 |126,246.000) 97 506 oOo 
Minnesot x1 RS G2 202 188 .0001159.772 000 
lows... | a &2 91 1246 604 OOOLOTA REO O00 
Missour | 58 &2 83 | 49,166,000] 37 315.000 
North D | 77 | 85 &S 65,205. 000) €8 298 DOD 
South D | 69 | 74 91 |100,198.000) §3 #95 000 
Nebrash z .° a KY KG 73.953 OOO] #0 age 000 
Kansas... 6 74 78 39.376.000) 34 998 ng 
Oklat ii | 74 | 70 72 26.220 000) 99.104 ANH 
lexa 9§ 2 72 13.419.0001 24 753 000 
ee a | 78 Ke KS 14.355,000) 17 ge ANH 
Idahe...-. | 92 | 100 92 8.330 000) 7.125.000 
Waehiogto-.. | 92 | 96 92 11,176,000] a eeg noo 
Oreg 95 | 6 G2 10,560 O00] 8 RR2 000 
Uni States tot | 72 | 79.6) 86 0/1501 90% 0011324 920060 
Barley h | | ~ 
New York...-. 51 | 90 | 87 4.727 OOO] 4 206.000 
Obie x) | &O | sf} $410 000) 9 1790 000 
TRG acssse | 8 | 87 | 92 8.910. 0001 6.4575 000 
Michigar.... } &3 77 SF; $. O87 O11 4 421 000 
Wisconels | U2 | 84 | 91 16.9°5 0007 13 4518 000 
Minnesota = od | 85 | 92 33.630 000!) 26 O0° O00 
Io 87 | g3 | 92 5.704 O00) 4.445.000 
Nort} ! 75 K5 KS 42 930 0001 28 799 O00 
South ‘ 70 75 | 1 | 23.608 000) 20 853 000 
Nebra 71 RS Km 5.62 OOM 140 000 
Kar 3 | 69 sO) 4.204 000) 13 065.000 
( } } “ 4 | 71 174 (MK > 857 000 
re | 4 | 45 71 R45 OM » 942 O00 
\t¢ ‘ | x] wy | ” | 4.276 000 2 478. 000 
Idahe } 91 | 100 oS 5455 000 4.757.000 
Wyo | 94 | 3 95 | 1.122 000 702 000 
Cole a 72 " SF (4 6 3°8 OOO 
W ast “4 7 Bo , 4 Cd 2 6 AA O00 
Oren ao io uy | 1S C0 » 416 000 
( lifo ") “wt st) +2 10) (tM 2 SF9 OOO 
United State otal S10 ‘ | ST 4/218 002.000 186 906 000 
¢@ Condition of durum and other spring wheat for the four States of North Dakota 
South Dakota, Minnesota and Montana is, respectivel 74.8 and 76.7 h No esti 
mate of acreage or forecast of production for 1926 will be made until July 
CROP REPORTING BOARD 
W. F. Callander, Cljairman 
Approved 1. A. Becker S.A. Jones, 
R. W. Dunlap J.B. Shepard C.F. Sarle, 
icting Secretary P.O. Nyhus 


WEATHER BULLETIN FOR THE 
JUNE 8.—-The general summary of the weather bulletin 
issued by the Department of Agriculture, indieating the in- 
fl lence ol the we athe rior the wee k f nae dl Jane >, follows: 

In Central and Northern States east of the Mississippi Valley 
weather persisted during practically the entire week, and the 1 
mean temperatures were from 4 dec. to as much as 9 deg. below normal 
shown by Chart I They were slightly subnormal in the South, mostly 
only 1 deg. to 2 deg., while a few stations reported normal temperatures 
On the other hand, warm. eather prevailed quite generally over the western 
half of the country, the temperatures being especially hich in the interior of 
California and over the Great Basin, where considerable areas had weekly 
averages of 9 deg. to aS much as 16 deg. above normal Maximum tem 
peratures reached 90 deg. or somewhat higher in most of the South, with a 
hich reading of 9S deg. in east-central North Carolina Maxima were also 
90 deg. or above in the central and southern Great Plains. and exceeded 100 
deg. in the far Southwest and in the interior of California 

Chart II shows the geographic distribution and totals of precipitation 
for the week The amounts were moderate to fairly heavy in much of 
the Atlantic coast area, except in the interior of the south Atlantic section, 
where some droughty localities again received inappreciable moisture 
Rainfall was heavy locally in the east Gulf area and in some west Gulf 
districts, but from the upper Mississippi Valley westward, and quite gen- 
erally from the Rocky Mountains to the Pacific, the amounts were in 
appreciable. There was considerable cloudy weather in the more eastern 
States, but in the Great Plains and over the western half of the country 
the week was generally fair 

In the central-northern portion of the country, including Minnesota 
parts of Iowa and the Plains States from northern Kansas northward, 
the soil has become very dry in most places and rain is needed badly In 
the area from upper Mississippi Valley and I ake region eastward showers 
were beneficial, and hardy vegetation, such as grass and winter grains. 
made satisfactory advarce, but it was too cool for warm-weather crops 
especially corn, and growth was slow. The season continues very late 
over this area and considerable spring planting is yet to be done. In 
fact the season is still late generally east of the Great Plains 

In the Southeast, showers were helpful in the interior of the Gulf area 
and also in Florida and along the south Atlantic coast, but in the interior 
of the South Atlantic States the drought was largely unrelieved, particularly 
in the Carolinas and parts of northern Georgia. and veretation deteriorated 
or made little or no progress In the west Gulf area and Southwest condi- 
tions were much more favorable: temperatures were generally seasonable 
and soil moisture sufficient for present needs in most sections West 
of the Rocky Mountains the abnormal warmth advanced irrigated crops 
rapidly, but caused a heavy drain on the water supply. while dry-land 
crops and ranges were generally in need of moisture Agricultural con 
ditions are unusually favorable in most Rocky Mountain sections from 
Wyoming southward 

SMALIL. GRAINS With less than normal rainfall over most of the prin 
cipal producing areas of the Winter Wheat Belt. the crop progress ranged 
from poor to very good, but mostly only fair In northwest and northern 
Kansas and southwest and southern Nebraska, winter wheat has been 
greatly damaged by drought and much is being abandoned or pastured 
in the latter State In the more southern Plains districts the condition 
of wheat is generally fair and harvest is under way to central Oklahoma 
threshing in Texas shows yields very good to excellent In Illinois and 
the northern Ohio Valley States the crop is heading short and in the former 
much is thin in central and southern portions 

In the Spring Wheat Belt moisture is deficient generally, and in the 
principal producing areas of South I’akota many fields are being seeded to 
corn or flax. while the crop was iniured by shifting soil in Minnesota It 
is needing rain in various sections of Montana and the north Pacific States 
In North Dakota the crop is still generally in good to excellent condition, 
but weedy in some western sections because of the dry weather. 

Harvesting oats is well under way in the South Farther north this 
crop is generally heading short for lack of moisture. and is suffering in the 
Missouri Valley region 


WEEK ENDED 


cool 
weekly 














June 12 1926.] TH 


CORN .—The week was too cool for corn in the eastern portion of the 
belt, though more seasonable temperatures south of the Ohio River per- 
mitted satisfactory growth in most sections. In the trans-Mississippi 
States the moderately warm weather was favorable, and there was sufficient 
moisture for present needs in most districts, though it is too dry in some 
northwestern portions of the Corn Belt. In the more eastern States, from 
V irginia northward, the cool nights were unfavorable for growth. 

Corn made fair to excellent progress in Texas and Oklahoma and stands 
are generally satisfactory in Kansas, while very good advance was re- 
ported from Missouri. in lowa growth was fair, except in some sections 
where it is too dry, and planting was nearly completed at the close of May 
In the States bordering on the north bank of the Ohio River, growth was 
slow because of the cool weather, particularly in Ohio, where the progress 
and condition of the crop are generally poor. Stands are fair to good in 
Indiana and mostly good in Illinois. 

COTTON .—The temperature averaged slightly cool in most of the Cotton 

Belt and rainfall was generally light, except for some rather heavy falls 
locally in the extreme eastern portion and generous showers in the north- 
west. While the cotton crop is much later than usual, progress during the 
week was fair to satisfactory, except where it continued too dry in parts of 
the east and too cool in the more northeastern districts ; 
_ In Texas the crop made very good advance, with the late-planted show- 
ing satisfactory stands, and chopping and cultivating well along. In 
Oklahoma stands are spotted, ranging from poor to very good, but the 
showers and mostly seasonable temperatures promoted fair growth. In 
Arkansas and Louisiana weather conditions were generally favorable 
and progress was mostly very good to excellent. except locally in the former 
State where moisture is needed. . 

In the east Gulf States, much of Georgia, and along the immediate 
Atlantic coast, weather conditions during the week were generally favor 
able and cotton made fair to very, good progress, but because of cool weather 
growth was slow in most of Tennessee and in the extreme northeastern 
portion of the belt "1 drevuebt in much of the interior of the Carclinas 
and in parts of northern Georvia was still unrelieved, with little or noimprove 
ment in condition of cotton 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia Richmond: Warm first part; unseasonably cold with beneficia 
showers over most of State latter part Good progress in setting out 
tohaceo and cultivating corn. Wheat maturing in good condition generally: 
oats fair to poor. Pastures and early potatoes improved. Cotton late: 
condition not good as too cool 

North Carolina Raleigh: Beneficial rains in east and portions of north, 
but very little elsewhere: very cool latter part. Some improvement in 
cotton in each with late coming to better stands. but little change in west: 
general condition varies from very poor to very good in small areas. Con 
ditions more favorable for tobacco and considerable transplanting and re 
setting. Corn poor in west: good in east 

South Carolina.—Columbia: Generous rains in coastal counties and sec 
tions of central counties very beneficial: litt!e or none in Piedmont and north 
where corn, cotton and truck condition, progress, and germination 
poor to poor. Cotton chopping progressing as stands warrant 
stands and condition fair. Wheat 
exceeding expectations Sweet 
except in north and northwest 

Georgia Atlante: Cotton advance very good and except crop generally 
late, condition aprroaching normal, but rains irreztularl, distributed and 
drought continues in numerous central-northern counties where progress 
was poor: choppi g apnreaching comp'etion in north. where stands stil] 
poor. ore s»s 1, but much improved Pastures, truck, potatoes. pea 
nuts, and cane impro.«d wiere showers fell, but in the dry counties are poor 
and backwaru. ‘ 

Florida. —Jacksonville: Showers locally: heavy 
Progress and condition of cotton very good in west worked. but two 
weeks late; weevil locally numerous. Corn, cane. peanuts. melons and 
tobacco show marked improvement: some shade tobacco harvested Setting 
sweet potatoes Tomatoes and other truck shipments continued Ranges 
and stock water improved 

Alabama Montgomery: First half moderate 
heavy rai: 8: latter part cool and fair Crops general!y doing well and con 
dition mostly fair to good Corn planting continues Harvesting oats 
becoming general. Digging and marketing potatoes progressing in coast 
section. Progress and condition of cotton mostly fair to good though 
stil! late; cultivation generally good, though some grass and poor stands 
reported locally: chopping continues in north portion 

Mississippi Vicksburg: Mostly moderate to generous rains. except 
only light in extreme west and extreme north: nights coo! Fair progress in 
cultivation and chopping cotton Progress of corn mostly fair. Generally 
good advance cf pastures and truck, ; 

Louisiana New Orleans: Warm. with irregular showers until Saturday 
then cool and fii e remai: der of week: rain needed in some northern localities 
Cultivation of cotton made excellent progress and fields generally clean 
advance continued very good; last plantines about completed: early squaring 
in south; plants generally small. but thrifty Progress of corn very good 
condition poor to fair Cane making excellent growth and showing im 
proved stand Rice planting finished and vermination and growth good 

Jezas Houston: Showers first half beneficial Favorable for harvesting 
and cultivation, and threshing progressing with yields very cood to excellent 
Condition of pastures, corn. rice. truck and feed crops fair to very good 
progress exce lent tice seeding about completed Progress of cotton very 
good; condition and stands of ear!y-planted poor to fair: of late-planted ver 
good; chopping and cultivation wel! advanced: crop, as a whole. about two 
weeks late; local complaints of weevil, worms and grasshoppers, but damage 
so far sight 

Oklahoma Oklahoma City: Seasonable temperatures: moderate to heavy 
rains generaliaerst sidcsiteal. bat oaly lirht “st All crops 
made good progress and looking.better Progress and condition of cotton 
generally fair: stands spotted, ranging from poor to very good: stil! planting 
in some localities; cultivating and chopping early-planted 
condition of corn fair to excellent and mostly well cultivated Condition 
of wheat generally fair; some local hail and wind damage: harvest under 
way in centra! and south and will bezin in north portion this week 

Arkansas Little Rock: Progress of cotton very good to excellent in most 
portions due to local showers; still rather dry in some north-central portions 
where stands poor to fair. but elsewhere stands very good 
cultivated; chopping nearing completion: condition generally fair to very 
good. Advance of corn very good to excellent: condition usually fair to 
very good Very favorable for all minor crops : 

Tennessee.—Nashville: Somewhat coo! with moderate to generous rains 
Progress of corn excelleat in central and east, but poor in portions of west 


very 
Tobacco 
oat and rye harvesting results generally 
potato transplanting conditions improved, 


rains 
well 


on 4th and Sth 


with general and locally 


\ 


suo Vers In west 


Progress and 


clean and well 


Progress of cotton poor: plants late. but replanted coming Progress of 
winter wheat excellent; nearly ready for harvest Winter oats heading 


good, but short; spring oats excellent in central, but growing slowly else 
where. Tobacco greatly improved during week. 
Kentucky .—Louisville: Light showers: too cold and growth slow 


Situa- 
tion much improved by rains of previous week, but more rain ne 


<ded locally 


in west. Condition and progress of early corn very good: cleanly cultivated 
and planting late nearly finished: coming up in better condition Progress 
of winter wheat generally very good: heads filling wel!) and showing color in 
south Transplanting tobacco half comp!eted in west: well started in north 
and east 

———— 


THE DRY GOODS TRADE, 


Friday Night, June 11 1926. 


Varying weather conditions in different parts of the 
country resulted in an uneven distribution of merchandise 
in the markets for textiles during the past week. In the 
northern and eastern sections, where unseasonable tem 


peratures have prevailed, sales were more or less restricted. 
On the other hand, in the southern and western portions of 
the country, Climatic conditions 
ruled, the turnover was Claimed to have been satisfactory. 


where warm, summery 


In the latter sections, sales of such items as tropical wor 


steds, bathing suits and other costumes for beach wear 


CHRONICLE 








rayon and cotton and rayon and silk mixtures, ete., have 
totaled quite well. However, more activity is expected to 
develop in the depressed sections as soon as warmer weather 
arrives. In regard to the silk division, while prices for the 
raw material showed some improvement, business in fin- 
ished goods continued irregular. The latter was especially 
true of fall fabrics where some houses reported business 
increasing, while others still found orders unsatisfactory. 
Figures issued by the Silk Association of America placed 
deliveries of raw silk to mills during May at 34,099 bales. 
Although this was the smallest total since December 1924, 
factors were disposed to regard it as satisfactory when cog- 
nizance was taken of the curtailment program effective 
throughout the trade. Imports during May were 35,120 
bales, compared with 31,450 bales in April. Stocks on June 1 
amounted to 31,143, as compared with 30,122 on the first 
day of the previous month. As to the floor covering divi- 
sion, last week's opening was reported to have met with 
fair success. The general attendance of buyers was claimed 
good and a fair interest was displayed. With an encourag- 
ing movement in retail channels, the future was held to be 
particularly bright. 

DOMESTIC COTTON GOODS: With but few excep- 
tions. business in the markets for domestic cotton goods did 
not show much change during the week. Generally, orders 
were confined to small lots, but an encouraging feature was 
the fact that the total volume was claimed to have been 
showing a steady gain of late. The undertone has improved, 
as the effects of restricted output have become apparent. 
Most of the week’s business centred in printed perecales at 
the new prices named. As an outgrowth of the practice 
among merchants in reverting to older methods of extend- 
ing discounts to encourage business, new percale prices 
were named on the basis of a list subject to discounts in- 
stead of net. While it was reported that no formal price 
lists were issued, buyers could procure any necessary in 
formation upon application. The new lists, which will hold 
for the next three months, were said to have averaged about 
a cent under the last previous levels. Apparently this 
method of pricing met with approval among buyers, as sub 
stantinl orders “on memorandum” have been confirmed 
promptly. In regard to ginghams, the fall season has been 
vetting under way and thus far the volume of business re 
ceived has been good enough to indicate a fairly satisfactory 


season. Although orders were largely confined to small lots, 
the volume of business has been such that it is expected 
that by the time the season is well advanced, aggregate 
orders will total quite well. During the week, conversa- 
tion throughout the market centred in the state of trade. 
Special interest has been aroused owing to ithe fact that 
manufacturers from various sections of the country have 


arrived in th's city to attend a conference which started 
yesterday. The gathering, which is expected to be one of 
the most important events in the industry for several year's 
past, has been called to discuss problems relative to their 


industry in an attempt to improve conditions, The move 
ment lias been sponsored by a great majority of cotton 
manufacturers throughout the nation. All suggestions 


will be considered and an amicable plan is expected to be 
nonounced Print cloths, ZS-inch, 61x 64's con 
struction, quoted at 544ec., and 27-inch, 64x 64's, at De, 
Grav goods in the 89-inch, 68 x 72's construction, are quoted 
at Sloe, and 39-inch, 80 x 80's, at 10%4e. 


WOOLEN GOODS: While the 
in steadying prices somewhat in the markets for 
and worsteds, they failed stimulate any addi- 
tional business. No special change was noted in conditions, 
as buying continued much the same as it has for some time 
past, i. e., confined to small lots for immediate needs. Pur- 
of fall women's wear fabries continued cautious, 
as manufacturers were disposed to await a more definite 
indication as to probable retacler requirements before cut- 
ting for stock. Lately, it has been noticed that consuming 
interest has tended more toward subdued colors. This has 
viven rise to some reluctance among mills to feature bright 
colors, owing to the fickle public and the risk entailed in 
their manufacture. About the only development of any 
importance during the week was the introduction of some 
new fabrics, by a leading manufacturer, to get away from 
the ng types which have been cheapened by popular 

and imitation. 


Use 

FOREIGN DRY GOODS: Although a fairly di 
mand was maintained for linens, prices have been far from 
satisfactory. With the approach of summer, usually a 
dull period, importers have been doing all they reasonably 
could in the way of price concessions to stimulate trade. 
Many shipments have been arriving from the other side of 
late and the need for cash has been forcing factors to offer 
better values in an effort to liquidate a part of their stocks. 
tuyers, however, have maintained an indifferent attitude 
n regard to future commitments. Importers were at a loss 
to account for this in view of the unusual bargains offered 
and the fact that linen sales at retail during May exceeded 


shortly, 


are 


London wool sales suc- 
coeded 


woolens to 


Chuses 


cout 


or | 
Loo 


the total for the same month of 1925. Burlaps developed 
an easier undertone in primary markets. Light weights 
are quoted at 6.50 to G.55c¢.. and heavies at S8.75c 
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State and City Department 


NEWS ITEMS. 


Texas (State of).— Manuscript Bonds to Be Issued.—Ac- 
cording to an Associated Press dispatch from Austin to the Dal- 
las ‘“‘News”’ under date of June 1, Governor Miriam A. Fer- 
vuson sent a message to Dr. W. M. W. Splawn, President of 
the University of Texas, who is at Houston attending a meet- 
ing on the investment of oil royalty funds, that she will 
issue manuscript bonds for investment of these funds. The 
dispatch goes on to 





SaYV: 
The Governor acted following reports from Houston that M. E. Foster, 
Chairman of the Finance Committee of the Board of Regents of the insti- 


tution, would meet with Dr. Splawn, Ed Howard of Wichita Falls, R. G. 
Storey of Dallas, Regents: Dwight P. Reordan of the Houston branch of the 
Federal Reserve Bank, and T. W. Gregory of Houston, President of the 


Association of the University, to decide upon the investment 
now amounting to about $3,500,000 

\ recent ruling of the Attorney General held that Regents are authorized 
to invest the money The law provides that the permanent fund, which 
includes royalty from university lands, should be invested in State Govern 
ment or Federal Government bonds 

The Governor announced several weeks ago that she would issue manu- 
script bonds as provided for in an Act passed in 1889, in order to keep the 
money in the State and bring a larger interest, the money to be used 
through appropriations by the State Legislature 

(According to reports from Houston, the Regents, in view of the fact that 
the Governor had not issued the manuscript bonds, would invest the 
royalty money in Federal Government bonds. The Governor, through 
Comptroller 8. H. Terrell, has asked the Attorney-General for an opinion 
on the issuance of manuscript bonds, but was notified Tuesday by the 
Comptroller that the Attorney-General had not rendered an opinion on 
this question. 

The bonds 
interest. 


PY) Ope ed Man uu eripl Bon / Are Not Valid, Say Lau yer. 
\ Post-Dispatch” special from Austin, Texas, Jun . 5. 
the Houston “Post”’ ss . 


The proposed 33.000 ,.000 issue of State manuscript bonds which Governor 
Ferguson notified University of Texas Rezents will be issued for invest 
ment of university oil royalties, will be declared unconstitutional, a lawy 
and former high State official said here Saturday (June 5 He declined 
to have his name used in quoting him, because lawyers are now preparing 
a formal ruling on the question at the request of the university Rezents 

It is a very simple proposition the lawyer said If the proposed 
bonds were an obligation of the State they would he limited to a total of 
$200,000, or an insignificant part of the total proposed issue If they were 
not a debt of the State they would not be bonds, and would be worthless 
The constitution limits the creation of a debt to $200,000 Kither way 
you take it, the proposed issue of bonds would be void." 

Former United States Attorney-General T. W. Gregory and former 
Attorney-General W. A. Keeling were asked by the university Regents to 
prepare a ruling on the lecality of investing university oil royalties in the 
so-called State manuscript bonds 

a 


BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Brown County, So, Dak.—-BONDS VOTED —At arecent 
election the voters authorized the issuance of $240,000 school bonds 


ALLEN COUNTY (P. O. Fort Wayne), Ind.-BOND SALE.—On 
May 15 the $80,000 44%% coupon refunding tuberculosis hospital bonds 
offered on that date (V. 122, p. 2689) were awarded to the Fletcher Savines 
& Trust Co. of Indianapolis. Dated May 15 1926. Due $4,000 Nov. 15 
1926 to 1945 inel 


ANNA SCHOOL DISTRICT (P. O. Anna), Shelby County, Ohio. 
BONDS OFFERED Sealed bids were received until 1 p. m central 
standard time) June 11 by W Meyer, Clerk Board of Education, for 
$50,000 5°) school district bonds Denom. $1,250 Dated March 1 1926 
Due $1,250 each six months from Maren 1 1927 to Sept. 1 1946 incl. Cer 
tified check, except by State Teachers’ Retirement System, on some solvent 
bank for 5% of the amount bid for, payable to the Board of Education 
required 

ASHLAND TOWNSHIP (P.O, Knox R. F. D.), Pa. 
On May 29 the $6,000 4'6 % 


Ex-Students 
of the funds 


c 


the Governor announced, she would issue would bear 5% 


Lo 


LVS: 


er 


NEGOTIATIONS 


BOND SALE 
coupon township bonds offered on that date 
(V. 122, p. 2988) were awarded to the Clarion County National Bank of 
Clarion at par. Date June 1 1926 Due on Dec. 1 as follows: $1,000, 
1925 and 1929, and $2,000, 1930 and 1931. 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. O. Port Allen), La. 
~PRICE PAID.— The price paid for the $250,000 5‘ coupon levee cer 
tificates purchased by the Canal Bank & Trust Co. of New Orleans 
V. 122, p. 2988—was par Dated April 1 1926 Due April 1 as follows: 
$11,000, 1927; $7,000, 1928; $31,000, 1929; $71,000, 1931; $95.C00, 1932, 
and $36,000, 1933 
_ ATHENS, Henderson County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on June 1 and June 2, respectively, 
the following bonds aggrezating $260,500 ; 
$239.000 6% funding bonds $21,500 544% funding bonds. 

Due serially. 
, BALTIMORE COUNTY (P. O. Towson), Md.- 
Sealed bids will be received until July 7 by the Chief Clerk Board of County 
Commissioners for $250,000 444% school bonds. Denom. $1,000. 7 

BARNSTABLE COUNTY (P. O. Barnstable » Mass.— BOND SALE 


The First National Bank of Wareham purchased an issue of $25,000 4% 


BOND OFFERING .— 


impt. bonds at 100.29. Due in 1 to 5 years. 
BARTON, Pierce County, No. Dak.—BONDS NOT SOLD.—'The 
$6,000 6° coupon village bonds offered on June 1] V. 122, p. 3110—have 


not as yet been sold 


BATAVIA, Genesee County, N. Y.—BOND OFFERING Sealed bids 
will be received until 11 a. m. (standard time) June 16 by John C. Pratt 
City Treasurer, for the following two issues of 5‘ > registered street improy e- 
ment bonds, aggregating $90,504 11: 
$42,504 11 Series ‘‘A"’ bonds Due on May 1 as follows: $6,504 11, 1927 

and $4,000, 1928 to 1936incl. zZ ene 
47,983 73 Series ‘‘B'' bonds. Due on May 1 as follows: $2,983 73, 1927 
and $5,000. 1928 to 1936 incl. dete 

Denom. $1,000, $9873 and $504 11. Dated May 1 1926. 
semi-ann. int. (M. & N.) payable in gold at the Bank of ¢ 
in New York exchange. Certified check for $5.000. payable to the City 
required. Legality will be approved by Clay & Dillon of New York. 


BELL BUCKLE, Belford County, Tenn. -BOND SALE.—-The 810.000 
6% school bonds offered on June 1—V. 122, p. 2843—were awarded to 
( aldwell & Co. of Nashville at a premium of $85, equal to 100.85, a basis 
of about 5.83°; Dated May 1 1926 Due $1,000 May 1 1930 to 1939 incl 


BERGENFIELD, Bergen County, N. J.—BOND OFFERING 
Sealed bids will be received until 9 p. m. June 15 by Paul 8. Towne 
Clerk, for $574,000 coupon or registered impt. bonds. Denom. 81.000 
Date June 15 1926. Prin. and semi-ann. int. (J. & D. 15) payable in gold 
at the Bergenfield National Bank or at the Chase National Bank. New 
York. Due on June 15 as follows: $75,000, 1927 to 1930. incl’. and 

274,000, 1931. Certified check for 2% of the bonds bid for, payable to 
the borough, required. Bidders to state rate of interest and must be in 
multiples of 4 of 1%. 


BERLIN, Somerser County, Pa.—BOND OFFERING- 
will be received until 12 m. July 12 by A. 
for $6,000 4% municipal building bonds. 
optional July 1 1927. 


Prin. and 
renesee, Batavia, 


Sealed bids 

R. Dallam, Borough Secretary, 
i Denom. $500. Due July 1 193%. 
Certified check for 2% of the bonds bid for required. 





taking $191,000 ($195,000 offered), 


Borouch | 





[ Vou. 122. 








BERTHOLD SCHOOL DISTRICT NO. 54, Ward County, No. Dak. 
—BOND SALE.—The $30,000 5% school bonds offered on May 29—V. 122, 
p. 3110—were awarded to the Drake-Jones Co. of Minneapolis at a premium 
of $312, equal to 101.04, a basis of about 4.98%. Dated June 1 1926. 
Denom. $1,000. Due June 1 1946. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—C. E. 
Armstrong, City Comptroller, will receive sealed bids until 12 m. June 22 
for $250,000 44%, 4%, 4% or 5% public impt. bonds. Dated July 1 1926. 
Denom. $1,000. Due $25,000 July 1 1927 to 1936 incl. Prin. and int. 
(J. & J.) payable in gold at the Hanover National Bank, N. Y. City. A 
certified check for 1°, of the bid, payable to the city, required. Legality 
approved by Thomson, Wood & Hoffman, N. Y. City. 


BOONE, Boone County, Iowa.—BOND OFFERING.—Otto Hill. 
City Clerk, will receive sealed bids until 7:30 p. m. June 16 for $110,000 
not exceeding 444% sewage disposal plant bonds. Due serially 1927 to 
1946, incl. Purchaser to print the bonds, furnish legal opinion and pay 
all costs connected with sale. A certified check for $5,000, payable to the 
City Treasurer, required. 


BOSTON HEIGHTS (P. O. Boston), Summit County, Ohio.—BOND 
OFFERING Sealed bids will be received until 12 m. July 3by Sarah 
H. Albright, Village Clerk, for $9,700 5% street impt. bonds. Denom. 
$1,000. except 1 for $700. Dated July 1 1926. Prin. and semi-ann. int. 
(A. & O.) payable at the Peninsula Banking Co., Peninsula. Dueon Oct. 1 
as follows: $700, 1927, and $1 .000, 1928 to 1936 incl. Certified check for 
10%, payable to the Village Treasurer, required. 


BROCK SCHOOL DISTRICT, Nemaha County, Neb.—BONDS 
VOTED.-—At a recent election the voters authorized the issuance of $55,000 
school bonds by a count of 74 for to 26 against. 


BRODHEAD, Green County, Wis.—BOND OFFERING.—J. W. 
Gardner, City Clerk, will receive sealed bids until 4 p. m. June 25 for 
$25.000 5% sewerage bonds. Date June 1 1926. Due June 1 as follows: 
$2,000, 1927 to 1931, incl., and $3,000, 1932 to 1936, incl. 


BROOKLINE, Norfolk County, Mass.—-NOTE OF FERING.—Sealed 
bids will be received until 12 m. June 14 by Albert P. Briggs, Town Treas- 
urer, for the purchase on a discount basis of $350,000 revenue notes. Dated 
June 14 1926. Due Nov. 4 1926. 


CHICAGO SOUTH PARK DISTRICT 
County, Ill.—BOND SALE.-—-On June 3 the following three issues of 4% 
bonds, aggregating $3,200,000. offered on that date (V. 122. p. 3243), 
were awarded to a syndicate conposed of A. B. Leach & Co., the Central 
Trust Co., Taylor, Ewart & Co \. G. Becker & Co., Hill, Joiner & Co., 
the National Bank of Republic and the Federal Securities Corp., all of Chi- 
cazo, at 98.66, a basis of about 4.17°7: 
$2,009,000 Grant Parkimpt. bonds. Due $100,000 Oct. 1 1926 to 1945 incl. 

1,000,000 stadium completion bonds. Date July 1 1925. Int. J. & J. 

Due $50,000 July 1 1926 to 1945 incl. 

200,000 park bonds. Date May 1 1926. Due $10,000 May 1 1927 

to 1946 incl. 


BURNSVILLE, Yancey County, No. Caro. 
& Co. of Cincinnati recently purchased an issue of $75.000 6% 
street impt. bonds at a premium of $1,665, equal to 102.08. 


CARLISLE COUNTY (P. O. Bardwell), Ky.—-BOND SALE.—The 
$200,000 road and bridge bonds offered on May 20-—V. 122, p. 2844—were 
awarded to the Bardwell Deposit Bank of Bardwell as 424s at 100.09. Due 
serially, 193] to 1955 inel. 


CASS COUNTY SCHOOL DISTRICT NO, 36 ‘P. O. Greenwood), 
Neb. BOND ELECTION On June 15 an election will be held for the 
purpose of voting on the question of issuing $35,000 4% school bonds 


CHARLESTON, Charleston County, So. Caro..-BOVD SALF.—The 
$39,000 5 series J paving bonds offered on June 7 (V. 122, p. 2989) were 
awarded to the South Carolina National Bank of this city at a premium 
of $788 5%, equal to 102.02 a basis of about 4.64%. Date April 1 1926. 
Due April 1 as follows: $3,000, 1928, and $4,000, 1929 to 1937, inclusive. 
Other bidders were: 

Bidders— 

Weil, Roth & Irving Co., Cincinnati pare enatmnii’ ro 


(P. O. Chicago), Cook 


-BOND SALE.—Magnus 
water and 


Premium. 
$385 00 


Assel, Goetz & Moerlein, Inc., Cincinnati____--__- futher Sp aigeo . 6A7 40 
Breed, Flliott & Harrison, Cincinnati__._......-- ... 588 90 
i, Ss, ee Ot Ce, ON, «cic wae denen ceeaen nm canara 739 00 


Peoples Securities Co., Charleston, 8. C_- 565 50 
J. E. Hilsman & Co., Atlanta, Ga Ratas 257 00 

CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. " 
Charleston), Kanawha County, W. Va.—-BOND SALE.—The $100,000 
5% coupon school bonds offered on June 8 (V. 122, p. 3243) were awarded 
toC. W. MeNear & Co. of Chicago at a premium of $7 ,030, equal to 107.03, 
a basis of about 4.41%. Date July 11923. Due July 1 as follows: $15,000, 
1942; $45,000, 1943, and $40,000, 1944. 

CHARLES TOWN, Jefferson County, W. Va.—BOND SALE.—The 
State Sinking Fund Commission recently purchased an issue of $68,000 
sewer bonds at par. Due serially in 1 to 34 years. 


CHAVES COUNTY SCHOOL DISTRICT NO. 20 (P. O. Roswell), 


N. Mex.—-BOND SALE.—The $30,000 school bonds offered on May 27 
V. 122, p. 2531—were awarded to Gray, Emery, Vasconcells & Co. of 


5.27%. Date May 15 1926. 
Legality approved by Pershing, 


Denver as 5's at 102.13, a basis of about 
Due $2.000 May 15 1931 to 1945, incl. 
Nye, Tallmadge & Bosworth of Denver. 


Financial Statement. 


Actual value, estimated $1,200 .000 


Assessed value, 1926 ‘ " OE EEE 623 585 
Total bonded debt (including this issue)_.............-.-.---- 36,500 
Population, estimated, 1,000. 
CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—F. § 


Moseley & Co. of Boston purchased a $300,000 temporary loan on a 3.48% 
discount basis, plus a premium of $1. Due Dec. ] 1926. 


CHEROKEE COUNTY (P. O. Murphy), No. Caro.—BOND OFFER- 
ING.—A. M. Simonds, Register of Deeds, will receive sealed bids until 
10 a.m. June 17 for $200.000 court house bonds. 


CHICAPEL, Hampden County, Mass.—BOND SALE.—f£.H. Rollins 
& Sons of Boston purchased the following two issues of 4% bonds, aggregat- 
ting $124,000 at 100.45: 
$25,000 water main bonds. $99,000 macadam pavement bonds. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND OFFER- 
ING.—Fred A. Miller, County Clerk, will receive sealed bids until July 7 
for $350,000 5% road bonds. Date June 1 1926. Denom. $1,000. Due 
June 1 as follows: $19,000, 1938: $9,000, 1939; $21,000, 1940; $10,000, 
1941; $40,000, 1942: $59,009, 1943 and 1944; $70,000, 1945, and $90,000, 
1946. Interest payable J. & D. A certified check for $10,000 required. 
Legality approved by Teal, Winfree, Johnson & McCulloch, Portland. 
These are the bonds originally scheduled for sale on June 2—V. 122, p. 2844. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—-BOND SALF 

On June 5 the $75,000 4%4 % city's portion bonds offered on that date 
(V. 122, p. 2989) were awarded to Hayden, Miller & Co. of Cleveland at 
a premium of $1,064 25, equal to 101.41, a basis of about 4.45% Date 
June 1 1926 Due on Oct. 1 as follows: $7.000 1927. $8.000 1928. $7.000 
1929. $8.000 1939. $7.000 1931, $8,000 1932, $7,000 1933, $8.000 1934 
$7,000 1935 and $8,000 1936. 


CLEMENTON, Camden County, N. J.—BOND SALE.—On June 7 
the 5°% coupon or registered water bonds offered on that date (V. 122. 
p. 3110) were awarded to the Clementon National Bank of Clementon 
paying $195,710 68, equal to 102.46 
a basis of about 4.72%. Dated June 1 1926. Due $5,000, June ] 1928 
to 1965 incl., and $1,000, June 1 1966. 


CLEMENTS SCHOOL DISTRICT, Chase County, Kan.—PBONDS 
VOTED —At a recent election the voters authorized the issuance of $25,000 
school bonds by a count of 102 for to 57 against. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. (Eastern standard time 
June 19 by Chas. C. Frazine, Director of Finance, for the following two 
issues of bonds (city’s portion) aggregating $140,550: 
$70,300 444 % street impt. bonds. Due on Oct. ] as follows: $7,300, 1927. 

and $7,000, 1928 to 1936 incl. 
70,250 414% streetimpt. bonds. Due on Oct. 1] as follows 


‘ $7,250, 1927, 
and $7.000, 1928 to 1936 incl 
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Dated June 15 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
Guardian Trust Co., Cleveland Heights. Certified check for 3% of the 


bonds bid for, payable to the Director of Finance, uired. Only one of 
these issues will be sold. ~— , 


CLAWSON, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. June 15 by Glenn Ladd, Village Clerk, 
for the following two issues of bonds, aggregating $37,500. 
$17,000 473: 4%,5 and 54% municipal hall bonds. Due in 30 years. 
20,500 6% special assessment sidewalk bonds. Due in 1 to 4 years. 

Certified check for $2,500, payable to the Village Treasurer, required. 
The Village Commission wil! consider individual bids for the two separate 
issues and also combination bids. 


COLD SPRINGS, Putnam County, N. ¥Y.—BOND OFFERING.— 
Sealed bids will be received until 9:30 a. m. June 12 by Joseph F. Jones, 
Village Clerk, for $10,000 not exceeding 6% municipal building bonds. 
Denom. $500. Dated July 1 1926. Prin. and semi-ann. int. (J. & J.) 

ayable at the National Bank of Cold Spring-on-Hudson, Cold Spring. 
Jue $500 July 1 1927 to 1946 incl. Certified check for 5% of the Bonds 
bid for, payable to the Village Treasurer, required. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BOND SALE.—On June 15 the $270,000 notes offered 
on that date (V. 122, p. 2989) were awarded to F. 8. Moseley & Co. of Bos- 
ton on a 3.74% discount basis. plus a premium of $10. 


CONCORD, Merrimack County, N. H.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (standard time) June 14 by the City Treas 
urer for $160,000 414% school bonds. Dated Dec. 1 1925. Due 1927 to 
1965 incl. 

TEMPORARY LOAN.—The National Shawmut Bank of Boston pur- 
chased a $100,000 temporary loan on a 3.46% discount basis. plus a $3 
premium. 


COOPERSTOWN SCHOOL DISTRICT, Griggs County, No. Dak.— 
BON D OF FERING.—L. R. Rogers, Clerk Board of Education, will receive 
sealed bids until June 24 for $10,000 school bonds. Due June 2 1946. 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT, Potta- 
wattamie County, lowa..BOND SALE.—The $110,000 44% school 
bonds offered on June 1 (V. 122, p. 1815) were awarded to the Council 
Bluffs Savings Bank at a premiim of $75, equal to 100.06—a basis of about 
4.49%. Date July 1 1926 Due July 1 as follows: $7,000, 1932 to 1941, 
inclusive, and $8,000, 1942 to 1946, inclusive. 


CRANSTON, Providence County, R. I.—BIDS REJECTED.—AIl 
bids received for the $600,000 4°% school bonds offered on June 4 (V. 122- 
p. 3243) were rejected. 


DADE COUNTY SCHOOL DISTRICT NO. & (P. O. Miami), Fla.— 
BONDS VOTED.—At a recent election the voters authorized the issuance 
of $735,000 school bonds. 


DALLAS, Dallas County, Tex.—BOND OFFERING .—The City Secre- 
tary will receive sealed bids until June 18 for $650,000 school bonds. In 
V. 122, p. 3111, these bonds were incorrectly reported as being offered 
on June 3. 

DALLAS COUNTY (P. O. Selma), Ala.—BOND SALE.—The $50.000 
5° coupon court house annex bonds offered on June 7 r, 122, p. 324% 
were awarded to Steiner Bros. and Ward, Sterne & Co., both of Birmingham, 
jointly, at a premium of $580, ecual to 101.16. Dated July 11926. De 
nom. $1,000 Due serially to 1946 incl Int. payable J. & J. 


DALLAS INDEPENDENT SCHOOL DISTRICT NO. 69, Gregory 
County, So. Dak.—BOND ELECTION —On June 15 an election will be 
held for the purpose of voting on the question of issuing $13,300 school bonds 


DANVERS, Essex County, Mass.—BOND OFFFERING.—Seale’ bids 
will be received until 3 p. m. June 14 by the Town Treasurer for $125.000 
4% water main bonds. Dated April 1 1926. Due in 1927 to 1951 incl. 

DEER LODGE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Galen 

. F. D. No. 1), Mont.—BOND OFFERING.—William Fischer, District 
Clerk, will receive sealed bids until 2 p. m. June 21 for $1,000 not exceeding 
6° coupon school bonds. Denom. $1,000. <A certified check for $100, 
payable to the above-named official, required. 

DELAWARE COUNTY (P. O. Delhi), N. Y.—BOND OFFERING. 
Sealed bids wil! be received until 2 p. m. Nov. 5 by A. B. Shaw, County 


Treasurer, for $150.000 not exceeding 414% coupon highway bonds. De 
nom. $1.000 and $500. Dated Nov. 1 1925. Prin. and semi-ann. int. 


(M. & N.) payable at the County Treasurer's office. Due $5,000 yearly 
from Nov. 1 1926 to 1955 incl. Certified check for 1% of the amount of 
bid, payable to the County Treasurer, required. 


DELHI TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holt), 
Ingham County, Mich.—BOND OFFERING.—Sealed bids wil! be re 
ceived until 2 p. m. June 12 by Ross B. Thorburn, Secretary of Board of 
Education, for $16,000 not exceeding 5% school bonds. Denom. $1.000. 
Date Feb. 1 1926 Due on Feb. 1 as follows: $2,000. 1929 to 1933, incl.; 
$3 .000, 1934 to 1938. incl.: $4.000, 1939 to 1943, incl., and $1,000, 1944. 
Certified check for 2% of bid required. 


DENISON, Grayson County, Tex..-BOND OFFERING.—R. G. 
Gresham, City Secretary, will receive sealed bids until 2 p. m. June 18 for 
the following 5% coupon bonds aggregating $200,000 
$150.000 city bonds. Due $7,500 May 1 1927 to 1946 inel. 

50.006 city bonds. Due $2.500 May 1 1927 to 1946 incl 

Dated May 11926. Denoms. 81.000 and $500. Prin. and int. (M.&N., 
payable at the Seaboard National Bank, New York City. A certified 
check for $1,500 required. 

Financial Statement. 
Assessed valuation, 1925 _.. $12,318,200 
Total bonded debt (including these issues . aye 729.059 
Sinking fund ‘s ; 


. — : 20.000 
Population (1925 « 19.008 
These are the bonds originally scheduled for sale on June 3—V. 122, p 


3244. 


DIVIDE TOWNSHIP (P. O. Oakes), Di-key County, No. Dak. 
BOND OFFERING.—E. C. Clark, Clerk, will receive sealed bids until 
7:30 p. m. to-day (June 12) for $7,000 not exceeding 6% school bonds. A 
certified check for 5% of the par value of the bonds required. 


EGG HARBOR TOWNSHIP SCHOOL DISTRICT (P. O. Bargain- 
town), Atlantic County, N. J.—BOND Of FERING.—Sealed bids will 
be received until 8 p. m. June 24 by James B. Brown, District Clerk, for 
an issue of 5% school bonds not to exceed $50 099, no more bonds to be 
awarded than will produce a premium of $1,000 over $59,000. Denom. 
$1,000. Dated July 1 1926. Prin. and semi-ann. int. (J. & J.) pavable 
at the First National Bank, Somers Point. Due on July 1 as follows: 
$3.000, 1928 to 1943 incl... and $2.000, 1944. Certified check for 2% of 
the bonds bid for, payable to the Board of Education, required. 


ELIZABETHTOWN, Lancaster County, Pa.—BOND SALE.—On 
May 18 the $30,000 414° coupon sewer bonds offered on that date (V. 122, 
p. 2691) were awarded to the Elizabethtown National Bank of Elizabeth 
town. Dated April 11926. Due $2,000 April 1 1927 to 1941 incl. 


ELIZABETHTOWN RURAL SCHOOL DISTRICT (P. O. North 
Bend, R. F. D. No. 1), Hamilton County, Ohio.— NOTE OFFERING .— 
Sealed bids will be received until 1 p. m. June 24 by Edward Shallenberg, 
Clerk Board of Education, for $2.310 33 6% notes. Denom. $231, except 
1 for $231 33. Dated June 24 1926. Int. M.& 8. Due each six months 
as follows: $231 33 March 1 1927 and $231 Sept. 1 1927 to Sept. 1 1931 incl. 
Certified check for not less than 10°% on some solvent bank, payable to the 
Board of Education, required. 

ELLENVILLE, Ulster County, N. Y.—BOND DESCRIPTION.—The 
$22,000 coupon or registered North Gully Brook Pipe bonds awarded to 
Geo. B. Gibbons & Co., Inc., of New York, as 4.70s. at 100.14 (V. 122, p. 
2089)—a basis of about 4.58°, are described as follows: Denom. $1,000. 
Date May 1 1925. Principal and semi-annual interest (M. & N.) payable 
at the Home National! Bank, Ellenville. Due $2,000 May 1 1927 to 1937, 
inclusive. Legality approved by Clay & Dillon of Mew York. 

Financial Statement. 
Actual valuation __- (ci india ekebbndatekenpatinkdied $4,800,000 
Assessed valuation, 1924 (25% of actual) 1,203,870 
Total bonded debt, including this issue 
Less water bonds.._...._- 


aeeene $92,500 
52,000 


ve 


Net bonded debt 


40,500 
Population 


State Census 1925, : 











ELLSWORTH, Nobles County, Minn.—BONDS OFFERED.—Sealed 
bids were received by L. N. Riley, until June 11 for $17,000 not exceed- 
ing 6% permanent impt. revolving fund bonds. Dated May 1 1926. De- 
nom. $1,000. Due $1,000 May 1 1927 to 1943 incl. Int. payableM.& N. 
A certified check for 2% of the par value of the bonds required. 


ELLSWORTH, Washington County, Pa.—BOND SALE.—On 
May 31 the $20,000 4% % street impt. bonds offered on that date (V. 122, 
Pp. 2845) were awarded to E. H. Rollins & Sons of Philadelphia. Dated 
June 1 1926. Due $5,000, June 1 1931, 1936, 1941 and 1956. 


ELYRIA, Lorain County, Ohio.—BOND SALE.—On June 8 the 
$30,500 5% coupon final grade crossing elimination bonds offered on that 
date (V. 122, p. 2990) were awarded to Weil, Roth & Irving & Co. of 
Cincinnati at a premium of $1,467, equal to 104.80, a basis of about 4.54%. 
Date March 1 1926. Due $1,500 March 1 1928 and $1,000 yearly from 
March 1 1929 to 1957 incl. 


EMSWORTH (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
SALE.—On June 3 the $17,000 44%% coupon borough bonds offered on 
that date (V. 122, p. 3111) were awarded to the Prescott, Lyins Co. at a 
premium of $415, equal to 102.44, a basis of about 4.29%. ated June 1 
1926. Due June 1 1943. 


ESTELLINE INDEPENDENT SCHOOL DISTRICT, Hall County, 
Tex.—BCNDS REGISTERED —The State Comptroller of Texas registered 
on June 1 an issue of $34,000 544% school bonds. Due serially. 


EUFAULA, Barbour County, Ala.—BOND SALE.—The $175,000 6% 
series E public improvement bonds offered on June 8—V. 122, p. 2111— 
were awarded to Caldwell & Co. of Nashville at par. 


FAIRFAX SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Calif.—BOND OFFERING.—F. E. Smith, County Clerk, will receive 
sealed bids until 11 a. m. June 21 for $7,090 6% school bonds. Denom. 
$1,009. Cue $1,000 1927 and $2,009 1928 to 1939 incl. Prin. and int. 
payable at the County Treasurer's office. A certified check for 10% of 
the amount bid, payable to the above named official, required. 


FAIRFIELD SCHOOL DISTRICT (P.O. Fairfield). Solano County, 
Calif.—BOND SALE.—The $31.000 5% school bonds offered on June 7-—— 
V. 122, p. 2990 —were awarded to the California National Bank of Sacra- 
mento at a premium of $1,640 77. equal to 105.29. 


FAWNSKIN SCHOOL DISTRICT (P. O. San Bernardino), San 
Bernardin» County, Calif.—BOND DES TRIPTION.—Th2 $7,499 school 
bonds purchased at public auction by the Freani1, Smith & Camp Co., of 
Los Angeles at 100.37 (V. 122, p. 2999) —a basis of about 5.99%. bear inter- 
est at the rate of 6%. and are described as follows’ Date May 1 1926. 
Denom. $1,000 and $1,409. Due Nov. 1 as follows: $1.009. 1927 to 1932. 
ro whe and $1,400, 1933. Interest payable M. & N. Date of award 
April 5. 


FLINT, Genesee County, Mich.—-BOND OFFERING.—-Sealed bids 
will be received until 8 vp. m. (Kastern standard time) June 18 by Frank D. 
King, City Clerk, for $522.099 not exceeding 414% sewaze disp%sal bonds. 
Denom. $1 .000 Date June 15 1926 Prin. and s2 ni-ann. int. (J. & D. 15) 
pavahble at the National Park Bank. New York. Dueon June 15as follows: 
$22.000, 1927, and $20.000, 1928 to 1952. incl. Certified check for $3,000 
required. Legality approved by Wood & Oakley of Chicago. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BOND OFFERING.—Sealed bids will be received until 11 a. m 
(Kastern standard time) June 14 by J. W. McCue, Secretary of Board of 
Trustees. for the following two issues of 444% bonds. ag¢re’ating $277 000: 
$217,000 schoo! site bonds. Due on March 1 as follows: $20,000, 1927 to 

1936, inel., and $17,090. 1937. 

60,000 permanent school equipment bonds. Due $5,000, March 1 1927 

to 1938, incl. 

Denom. $1 .000 Prin. and semi-ann. int. (MW. & 8S.) payable at office 
of the District Treasurer. Certified check for $2,090. pavable to the 
School District, required. Legality approved by Wood & Oakley or 
Chas. B. Wood of Chicago. 


FLORESVILLE INDFEPENDFNT SCHOOL DISTRICT, Wilson 
County, Tex..-BONDS REGISTERE!).—-The State Comptroller of Tevas 
rezistered on J7une 1 an issue of $40.000 5'4 % scaool bonds Due serially. 


FORT LAUDERDALE, Broward County, Fla.—BOVD OF FERING.— 
Glenn E. Turner, City Clerk, will receive sealed bids until | p. m. June 29 
for $1,099,000 6% coupon city bonds. Dated Jan. 1 1926. Due Jan. 1 
1946. These bonds are part of an issue of $3,319,000. <A certified check 
for $19.000, payable to the City Treasurer, required. 


FORT YATES SCHOOL DISTRICT NO. 4, Sioux County, No. Dak. 
—ROND SALE.—The State of North Dakota recently purchased an issue 
of $17,000 5% school bonds at par. Duein 20 years. 


FRAMINGHAM, Middlesex County, Mass..-—-TEMPORARY LOAN.— 
The First National Bank of Boston purchased on June 8 a $250,000 tem 
porary loan on a 3.42% discount basis plus a premium of $6. 


FRANKLIN, Macon County, No. Caro.-BOND SALE.—The $29,000 
6°. water, electric licht and power systen bonds offered on May 26—V. 
122. p. 299)—were awarded to Magnus & Co. of Cincinnati at a premium 
of $665, equal to 103.32. 

FREEPORT, Barry County, Mich.—BOVD ELECTION.—An election 
will be held for the purpose or voting on the question of issuing $45,000 
new schoo! bonds. 

FRENCHTOWN SCHOOL DISTRICT NO. 9 (P. O. Frenchtown), 
Monroe County, Mich.—-BOND ELECTION Ata special election which 
was held on May 24 the voters authorized the issuance of $18,000 school 
bonds by a vote of 53 for to 2 against. 

GARDEN CITY, Nassau County, N. Y. 


-BOND OF FERING.—Sealed 
bids wil! be received unt 18 p. m 


(daylictht saving time) June 24 by Eugene 


R. Courtney, Village Clerk, for $40.000 44% coupon water bonds. De- 
nom. $1,000. Dated July 1 1926 Int. J. & J. Due $5,000 July 1 1931 
to 1938 incl. Certified check for 2% of the bonds bid for, payable to the 


Village Treasurer, required 
Hoffman of New York. 
est at the rate of 414%. 


GASTON COUNTY (P. O. Gastonia), No. Caro.--BOND OFFERING. 
—L. E. Rankin, Clerk Board of Commissioners, will receive sealed bids 
bids until 10:30 a. m. June 22 for the following coupon bonds, aggregating 
$150.000 
$100.000 road and bridge bonds. Due $4,000 May 1 1931 to 1955. incl. 

50.000 court-house and jail bonds. Due $2,000 May 1 1931 to 1955, incl. 

Date May 1 1926. Denom. $1,000. Principal and interest (M. & N.) 
yavable in gold in New York City. Bidders to state interest rate. The 
yonds will be prepared under the supervision of the United States Mort- 
gage & Trust Co. of New York City, which will certify as to the genuineness 
of the county official's signature and the seal impressed thereon. A certi 
fied check for $3,000 required. Legality to be approved by Chester B. 
Masslich, of New York City, and Mangum & Denny, of Gastonia. 


Financial Statement. 


Lezality approved by Thomson, Wood & 
Bids will also be received for bonds bearing inter 


Assessed valuation, 1925 
Estimated real valuation 
Total bonds outstanding 2,054,000 
This issue 150.000 

No floating debt outstanding except debt to be paid from the proceeds 
of bonds now offered. Population, census 1920, 51,242; 1926 est., 60,000 


GEORGETOWN, Bear Lake County, Idaho.—-BOND ELECTION. 
On June 19 an election will be held for the purpose of voting on the question 
of issuing $5,000 street improvement bonds. 


GEORGETOWN COUNTY (P. O. Georgetown), So, Caro... BOND 
SALE .—The $130,000 bridge bonds offered on June S8—V. 122, p. 2990 
were awarded to Stranahan, Harris & Oatis, Inc., of Toledo, and R. 8 
Dickson & Co. of Greenville, jointly, as 4%s at a premium of $1,885 
equal to 101.45. 


GILLETTE, Campbell County, Wyo.—-BOND SALE.—The $50,000 
water works extension honds offered on June 3—V. 122, p. 2990-—were 
awarded to the State of Wyoming as 5s at a premium of $530, equal to 101.06 
Due in 20 years. 


GRASSY LAKE SCHOOL DISTRICT NO. 9 (P. O. Grassy Lake), 
Jackson County, Mich.—BOND OFFERING.—Sealed bids will be re 
ceived until 8 p. m. June 15 by Olive Caldwell, Secretary Board of Educa 
tion, for $72,000 not exceeding 5% school bonds. Date July 15 1926. 


$88,171,829 
125,000,000 
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Due on Jan. 15 as follows: $1.500. 1928 to 1935, inclusive, $2,000, 
1939, inclusive: $2,500, 1940 to 1946, inclusive; $3,000, 1947, and $3 
1948 to 1956, inclusive, with option of prior payment on b ynds due from 
1946 to 1956 at 101 Principal and semi-annual interest i. & 3. be 

yable at the Farmers State Bank, Grassy Lake. Certified check for 


500, 


2.000, payable to the District Treasurer, required. Purchaser to furnish | 
blank bonds and pay for legal opinion. 

GREELEY, Weld County, Colo.—BOND OFFERING.—Se aled bids 
will be received until June 22 by the City Clerk for $40,000 4! paving 


bonds Due in 15 years These are the bonds originaly Bl for 


sale on May 25—V. 122, p. 2991 

GREENBURGH (P. O. Tarrytown), Westchester County, N. Y¥Y.— 
BOND SALE.— On June 3 the $50,000 414 % coupon Hartsdale sewer bonds 
offered on that date (V. 122, p. 3112) were awarded to the Scarsdale Na 
tional Bank of Scarsdale at 104.13. a basis of about 5.29° Dated June | 
1926 Due $2,000 June 1 1931 to 1955 ine! 


GREEN LAKE COUNTY 'P. O. Green Lake), Wis.--BOND OFFER 
ING C.A. Weinkauf, County Clerk, will receive sealed bids until 2 p.m. 
June 22 for the following bonds aggregating $170,000 
$105,000 series C highway bonds 

55.000 series B highway bonds 

10,000 series A highway bonds 


GREENUP COUNTY (P. O. Greenup), Ky. -BOND ELECTION 
An election was held on June 5 for the purpose of voting on the question of 
issuing $200,000 road bonds 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.-—-BOND SALE.—-On June | the following two issues of bonds aggre 
gating $70,000 offered on that date (V. 122, p. 3112) were awarded to the 
Detroit Trust Co. of Detroit as 444s at a premium of $259, equal to 100.37, 
a basis of about 4.22% 
$20,000 police and fire alarm signa! system bonds 
50,000 street resurfacing bonds Due in 15 years 
Dated June 1 1926. 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 


Due in 30 years 


Mich.——-BOND OF FERING.—-Sealed bids will be received until & p. m 
June 16 by Waldo J. Berns, Village Clerk, for the following three issues of 

4%,.4%,.4%.5,5%, 5%, 5% or 6% bonds, aggregating $515,000 
$257,000 (special assessment) paving bonds 

176,000 (special assessment) paving bonds 

$2,000 (special assessment) alley paving bonds. 


Due in one to four years 
Village Treasurer, required. 


GROVELAND, Lake County, 


Certified check for $5,000, payable to the 


Fla.—BOND OFFERING 


Sherman 


Drawdy, Town Clerk, will receive sealed bids until 8 p. m. June 22 for 
$65,000 6°% refunding special assessment bonds. Date July 1 1926. 
Denom. $1,000. Due July 1 as follows: $6,000, 1927 to 1935, inclusive, 


and $14,000, 1936. Principal and interest (J. 
City Bank, New York City. A certified check for 2% of the 
of the bonds, payable to the above-named official, required 
approved by Caldwell & Raymond, New York City. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio. 


National 
par value 
Legality 


& J.) payable at the 


BOND DESCRIP 


TION .—The $22,657 15 544% coupon road impt. bonds awarded to the 
Herrick Co. of Cleveland at 104.1% (V. 122, p. 3112) are described as fol 
lows: Denom. $2,250 except | for $2 107 15 Dated May 18 1926 Int 
M.&S8S.5 Due Sept. 5 1927 to 1936 incl 

HALFWAY, Macomb County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. June 16 by Arthur J. Wendt, Village 
Clerk, for $270,000 ne it exceeding 5° water bonds Denom. $1,000 Due 
$10,000, 1929 to 1955, inclusive Certified check for $5,000, payable to 
the Village Treasurer, required 

HAMDEN, Windham County, Conn. BOND OF FERING Sealed 
bids will be received until 10 a. m Eastern standard time) June 2] at 
Room No. 1, Memorial Town Hall. by ©. Van De Bogart, Town Treas 
urer, for $100,000 44% coupon (with privileze of rezistration as to prin 


c ipal or as to both prince ipal and interest 


sewer construction bonds. Denom 
$1,000. Dated July 1 1926 Prin. and semi-ann. int J. & J.) payable 
at the Hamden Bank & Trust C'o., Hamden Due $25,000 yearly from 
July 1 1930 to 193% inel Certified check drawn upon a solvent bank or 
trust company for $2,000, payable to the town, required Bonds to be 
delivered and paid for within 5 days from time of award Lezatity will be 


approved by Watrous, Hewitt, Shelden & Gumbart of New 
HAMILTON TOWNSHIP (P. O. 


Haven 


Hamilton), Pembina County, 


No. Dak..-BOND SALE The $16,000 6% refunding bonds offered on 
May 31—V. 122, p. 3112—were awarded to John Page of Cavalier at a 
premium of $850, equa! to 105.31. a basis of about 5.28% Dated June 1 
1926 Due June 1 as follows: $5,000, 1931; $1,000, 1932 to 1940 inel., 


and $2,000, 1941. 

HANCOCK COUNTY (P. O. Findlay) Ohio.—BOND 
June S the $13,700 5 bridge bonds offered on that date (\ 
were awarded to the First-Citizens Corp. of Columbus at a 
$555.60, equal to 102.80. a basis of about 4.54° Date April | 
on Oct. 1 as follows: 8700, 1927 and $1,000, 1928 to 1940 incl 

HANFORD, Kings County, Calif...BONDS VOTED At a re 
election the voters authorized the issuance of $26,000 school bonds 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT P.O. Wes'ey 


SALE On 
122, p 112 


premium of 
1926 Dus 


ent 


ville), Erie County, Pa. LOND SALE.—On May 25 the $12,000 5 
school bonds offered on that date (\ 122. p. 3113) were awarded to the 
Bank of Wesley ville of Wesley ville, at a premium of $500 equal to 104.16 
a basis of about 4.36' Date April 15 1926 Due on Oct. 15 as follows 


$1,000, 1927 and 1928; $3,000, 1629 and 1930, and $4,000, 1931 
HARDIN COUNTY (P. O. Savannah), Tenn.--BOND SALE.—The 

First National Bank of Savannah recently pure hased the following 5% bonds 

aggregating $39,000 at a premium of $803, equal to 102.05 

$20,500 highway bonds $18,500 highway bonds 


Purchaser agreed to pay all expenses 


HARRISCN COLNTY |P. O. Guliner » Miss. BOND SALE The 
$1,400,000 road protection bonds offered on June O-—V. 122, p. 299] were 
awarded to a syndicate composed of the Hibernia Securities Co. of New 
Orleans, the Central State National Bauk of Memphis, the Whitney-Central 
Trust & Savings Bank of New Orleans, Colwell & Co. of N; ashville, the 
Fidelity National Bank & Trust Co. of Kansas City and Seasongood & 
Mi; ayer of Cine ‘in ni ati as 5's at a premium of $23,675, 


equal to 101.69, a 


basis of about 5.35‘ as follows 


Date July 1 1926 Due July 1 $20,000 


1927; $30,000, 1928 to 1930, incl.; $40,000, 1931 to 1934. inel.: $50 000 
1935 to 1939, incl.; $60,000, 1940 to 1942, inel.: $70,000 1943 to 1946, incl 
$80,000, 1947 to 1949, incl., and $90,000, 1950 and 1951 

HARROD, Allen County, Ohio.—BOND SALE.—On May 20 the 
$15.388 38 6% Main Street impt. bonds offered on that date (V. 122 
Pp. 2846) were awarded to A. E. Aub & Co. of © incinnati ata premium of 
$511 62, equal to 103.32, a basis of about 4.87 Dated Dec. 1 1925 
Due $500 Sept. 1 1927 to 1930 incl. and $388 38 Sept. 1 1931 

HARTSELLE, Morgan County, Ala. B/S REJECTED All bids 
received for the €65.000 w: ater and sewer bonds offered on June 7—V. 122 
p. 5244—were rejected 7s 

HASTINGS, St. Johns County, Fla.-BOND OFFERING.—C. W. 
M: altby, Town Clerk will receive sealed bids until 8 p.m. June 30 for $189 
000 6% series A paving bonds Dated July 1 1926 Denom. $1,000 
Due $18,000 July 1 1927 to 1936 ine! Prin. and int. (J. & J.) payable at 
the United States Mortzcage & Trust Co City, or at any bank in 


Hastings or Jacksonville at option of holder. 
ye able to the above named official, required 
a nationally known bond attorney. 


HAVELOCK, Lancaster County, Neb.—BOND SALE.—The Omaha 


Trust Co. of Omaha has purchased an issue of $81.600 paving bonds 


HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 17, 
Nassau County, N. Y.—BOND SALE.—On March 23 the $150.000 sig of 
school bonds offered on that date (V. 122, p. 1506) were awarded to F. B 
Keech & Co. of New York for $151,784, equal to 101.18. a basis of about 
4.35%. Due on March | as follows: $4,000, 1930 


Dated March 1 1926 
to 1935 incl.; $5,000, 1936 to 1941 incl.; $8,000, 1942 to 1953 ine}. 
» Ark.—BOND OF- 


HELENA SCHOOL DISTRICT, Shelby Count 
FERING.—Gilbert Yeager, Secretary Board of Education will receive 
sealed bids until June 16 for $60,090 school bonds 


\ certified check for $4,000 
Legality to be approved 
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HILLSBOROUGH COUNTY  P. O. Somme), Fla. —BOND SALE .— 
Harris, Forbes & Co., of New York, and Stranahan, Harris & Oatis, Inc. 
of Toledo, jointly, have purchased an issue of $1,039,000 5% highway bonds. 
Date June | 1926. Denom. $1,000. Due June 1 as tollows. $195, 000, 
1928: $110,000, 1929 to 1932: $115,000, 1933 to 1935, and $149,000, 1936. 
Principal and interest (J. & D.) payable at the National City Bank, New 
York City 

Financial Statement (as Officially Reported). 
Real value of taxable property, ae | 
Assessed valuation for taxation, 192: 
Total indebtedness, including this nue 
Less sinking fund 
Net debt 
Population, 


$300 .000 000 
60,646,475 
$6 .686 000 
953 ,934 
5,732 066 
census, 133,384. 


1920 census, 88,257 1925 State 
og TELL SDALE SCHOOL DISTRICT (P. O. Hillsdale), 
. J.—BOND OFFERING Sealed bids will be received until 8 p. m. 
1 R saving time) June 21 by George M. Strohsah!, District Clerk, 
for the following two issues of 5% coupon or registered school bonds aggre- 
gating $19,500 
$4.500 series ‘* A’ 


population, 


Bergen County 


* bonds Denom.3590. Due $590 July 1 1928 to 1936 incl. 


15,000 series B bonds. Denom. $1,000. Due $1,000 July 1 1927 to 1941 incl 
Dated July 1 1926 Prin. and semi-ann. int. (J. & J.) payable at the 
Hillsdale National Bank, Hillsdale. No more bonds to be awarded than 


will produce a premium of $1,000 over each of the above issues. 
check for 2 of the amount of bonds bid for, payable to the Board of Edu 
cation, required Bonds will be prepared under the supervision of the 
United States Mortgage & Trust (o., New York, which will certify as to 


Certified 


the genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Hawkins, Dela 
field & Longfellow of New York. 


HINTON INDEPENDENT SCHOOL DISTRICT, Summers County, 


- Va.—BOND SALE The $110,000 54% % coupon school bonds offered 
on June & (V. 122, p. 3244) were awarded to N.S. Hill & Co. of Cincinnati 
it a premium of $3,472 50, equal to 103.15—a basis of about 4.83%. 
Date June 30 1924. Due June 30 as follows: $9,500, 1931; $10.000, 1932: 
£10,500, 193%; $11,000, 1944: $12,500, 1935; $13,000, 1936; $13,500, 1937; 
$14,500. 1938, and $15.500, 1939. 

HUDSON, Columbia County, N. Y.—BOND SALE.—On June 3 the 


$64 .000 414% coupon or rezistered street impt. 


bonds offered on that date 
V.122, p. 3112) were awarded to A. 


B. Leach & Co. of New York at 102.07, 


a basis of about 4.19% Dated July 1 1926. Due $4,000 Aug. 1 1927 to 
1942 incl. 
HUNTINGTON, Emery County, Utah... BONDS VOTED.—At an 


election held on June 1 the 
bonds aggregating $8,000 
$4.000 sewer bonds. 

2.000 water main bonds 


HUNTINGTON UNION PREEe SCHOOL DISTRICT NO. 13 (P. O. 
Huntington Station), Suffolk (County, N. Y¥.—BOND OFFERING.— 


voters authorized the issuance of the following 


$2,000 sidewalk bonds. 


Sealed bids will be received until 2 p. m. June 26 by Elizabeth M. Dilger, 
District Clerk, for $13,000 not exceeding 6 coupon or registered school 
bonds Denom. $1.000 Date May 1 1926 Prin. and semi-ann. int. 
M. & N.) pavable at the Huntington Station Bank Huntingt ym Station. 


Due $1,000 May 1 1927 to 1939 incl. 
to the Board of Education, required. Legality will be 
Caldwell & Raymond of New York 

HURON, Beadle County, So. 
sewer bonds offered on May 25—V 
Sinking Fund 

IDAHO COUNTY UNION INDEPENDENT HIGHWAY DISTRICT 
P. O. Grangeville), Idaho.—-BOND SAL The $55.099 6% hichway 
bonds offered on May 28—V. 122, p 3112 were awarded to Cantrel, 
Richards & Bloom of Spokane at a premium of $113, equal to 100.17. 


INDIO SCHOOL DISTRICT (P. O. Riverside), Riverside County, 


Certified check for $1,300, payable 


approved by 


Dak. 


122, p 


BOND 
2546 


SALE 
were 


The $12.000 
taken by the City 


Calif.—_-BOND SALE The $30,000 6° school bonds offered on June 7 
V. 122. p. 3112) were awarded to R. E. Campbell & Co. of Los Angeles at 
4 pre mium of $317, equal to 101.05 

INGLENOOK, Jefferson County, Ala.—BOND SALE.--Ward, 
Sterne & Co., of Birmingham has purchased an issue of $50,000 6% 
public improvement bonds Date March 1 1926 Dene m. $1,000 Due 
March 1 1936 Principal and interest (M. & S.) payable at the National 


Park Bank 
& Dodge. of 


New York 


soston 


rality approved by Storey, Thorndike, Palmer 


Financial Statement 


Actual value of taxable property ~7 pee $3 000 000 
Assessed valuation of property for 192 998 344 
Total debt (including this issue 74.875 
Less public improvement bonds (payable primarily from 

assessments $50,000 
Net indebtedness 24.875 

Poepulation, 1920 census, 1,590; population, present (official estimate 
1500 

INTERBAY DRAINAGE td eat ee OQ. Tampa), Hillsborough 
County, Fla.-BOND OF FERING Clewis, District Treasurer, 
will receive sealed bids until 10 a. m Jats 6 for $1,000,000 6° drainage 
bonds Date Aug. 1 1926 Denom. $1,009 A certified check for 
$5,000, payable to the above-named official, required. 


IONIA SCHOOL DISTRICT, Ionia County, Mich..-BOND ELEC- 


TION An election will be held soon for the purpose of voting on hte 
question of issuing $420,000 school bonds 
IREDELL COUNTY 'P. O. Statesville), No. Caro. BOND SALE 
The $50,000 coupon refunding bonds off red on June 7—V. 122 p. 2991 
were awarded to the Mercantile Trust Co. of St. Louis as 4%s at a 
premium of $815, equal to 101.63. a basis of about 4.59% Date July | 
1926 Due July 1 as follows $2,000, 1929 to 1944 incl. and $3,000, 


1945 to 1950 incl 

1 py ty eet P. O. Rochester), Monroe County, wa 
SALE A syndicate composed of Geo. B. Gibbons & Co., Ine., 
Hodves & Co. and Blodget & Co., all of New York. purchased 
$575.000 4'6° coupon or rezistered sewer bonds at 192.06, 


BOND 
Remick, 
an issue of 
a basis of about 


1.32% Denom. $1,000 Dated June 1 1926 Prin. and semi-ann. int 
J. & D.) payable at the Bankers Trust Co... N. Y. City, or at the Union 
Trust Co., Rochester Due $25,000 June 1 1931 to 1953 incl. Legality 
approved by Reed, Dougherty & Hoyt of New York. 
“nancial Statement 

Assessed valuation 1926 (becomes official Aug. 1 1926), in ex 

cess of $20,000 ,000 
Assessed valuation 1925 12,517,432 
Total bonded debt s? 306 250 
Less water bonds 138,250 


Net bonded debt 2,168,000 


Population, State Census 1925 10,469 

JACKSON, Jackson County, Mich.--BOND SALE.—On June 1 the 
$SS.000 sewer, paving and water bonds offered on that date (V. 122, 
p. 3244) were awarded to the Detroit Trust Co. of Detroit as 4 ‘4s at a pre- 
mium of $383, equal to 100.43. a basis of about 4.21% Dated June 1 1926. 
Due as follows: $5.500. 1929: $41.000, 1930 and 1931: $6 000. 1932: $2.500, 
1933: 35.000, 1934 and 1935: $3.000. 1936: $3.000. 1937: $2.500. 1938; 
$5.000. 1939: $4.500. 1940; $3.000. 1941: $4.500, 1942 and 1943; $5,000, 
1944; $4,500. 1945: $8,000, 1946 and $5.599. 1917 


Net bonded debt 
Population, State Census 1925 


JACKSONVILLE, DUVAL COUNTY, Fla. 


Sealed bids were received by M. W. Bishop 


2,168,000 

10,469 

BONDS OFFERED.— 
Secretary City Commission, 


until June 9 for $30,000 6° Murray Hill Street improvement bonds. 
Denom. $1,000. Due $5.000, April 1 1927 and 1928. Prin. and int. 
& D.) payable in Jacksonville or at the fiscal agency in New York at 


option of holder. A certified check for 2° 
Treasurer, required. 


JAMESTOWN, Chautauqua County, 


> fo the bid, payable to the City 


N. Y¥.—BOND AND CER 


TIFICAT E SALE.—On June 7 the following two issues of registered bonds 
and certificates offered on that date (V. 122, p. $244) were awarded to Geo. 
B Gibbons & Co., Inc., of New York, as 4.20s at 100.159. a basis of about 


1.17 ° 
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$87,125 53 paving certificates of indebtedness. 


" Due on July 1 as follows: 

-125 53, 1927, and $9,000, 1928 to 1936 incl. 

25,604 81 paving bonds. Due on July 1 as follows: $3,104 81, 1927, 
$2,500, 1928 to 1936 incl. 

Dated July 1 1926. 


JEFFERSON COUNTY (P. O. Steubenvi i DS F 

3 ‘ . oO. ubenville), Ohio.—BONDS OF- 
FERED — Sealed bids were received until 12 m. June 11 by Eleanor Floyd, 
lerk Board of County Commissioners, for the following two issues of 5% | 
bonds aggregating $26,114 17: 

$17,949 75 Sonne, highway No. 74 bonds. 


and 


Denom. $1,000 except 1 for 
5. Due on Dec. 1 as follows: $2,000, 1927 to 1934 incl., 
and $1,949 75, 1935. 
8,164 42 county highway No. 71 bonds. Denom. $1,000 except 1 for 
sie epee + Pee. 1 as follows: $1,000, 1927 to 1933 inel., 
Dated June 1 1926. Prin. and semi-ann. int. (J. & D.) payable at the 
office of the County Treasurer. Certified check for $500, payable to the 
Board of County Commissioners, required. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Wdavitehs saving time) June 22 by 
Edward J. Holland, City Clerk, for $879.000 not exceeding 6° coup n 
with privilege of registration as to principal only or as to both principal 
and int.) tax revenue of 1922 bonds. Denom. $1.000. Date July 1 1926. 
Prin. and semi-ann. int. (J. & J.) payable in lawful money of the United 
States of America at the City Treasurer's office. Due July 11928. Cer- 
tified check drawn on an incorporated bank or trust company for 2% of 
the amount of bonds bid for, payable to the city, required. Bonds will 
be prepared under the supervision of the Trust Co. of New Jersey, which 
ooo, as ” oe a pe f the signatures of the officials and the 
SOU mpressec ereon. zgality approved by awkins alafie fe 
Eeealien of wen ok. £ y app i by Hawkins, Delafield & 


JUNCTION CITY, Geary County, Kan.—BOND OFFERING.—T. V. 
Dorn, City Clerk, will receive sealed bids until 10 a. m. June 12 (to-day) 
for $81,800 444° inte nal improvement bonds. Date May 1 1926. De 
nom. $500 and $68). Due serially. Prin. and int. (MU. & N.) payable 
semi-annually, A certified check for 2% of the bid required. 


KIMBALL, Kimball County, Neb.—BOND SALE.—The 
5% city ball be nes <ffered on June 4—V. 122, p. 3241—were award-d to 
the American State Park cf tlis city at a premium of $1,650, equal to 
100.16. a te#sis of about 4.98°.. Date Sealy 1 1926. Denom. $1,000. 
Due July 1 1936; optic nal July 1 1927. Int. payable J. & J. 


KINGSVILLE, Kleberg County, Tex.—BOND SALE.- 


$10.000 


The $125.000 


5% coupon street impt. bonds reristered on slay 11—V. 122. p. 2991 

weve awarded to J. E. Jarrett & Co. of San Antonio at 97!¢. Dated May 

1926. Denom. $1,000. Due serially. Iat. payable M. & N. 
KNOXVILLE, Knox County, Tenn..-BOND SALE.—The Sinkinez 


Fund was awarded the $259,000 4'4°% viaduct bonds at a premium of $1 - 


722 50, equal to 100.68. a basis of about 4.43°%. Date Aug. 1925 
Due $10,000, Aug. 1 1927 to 1951 iacl. These are the boads offered 
April 27—V. 122, p. 2394—but were not awarded on that date owing to an 


application beiag made t> the upreme C 
which had been decided in the city’s favor. A complet 
bonds app-ared in our issue of May 8—V. 122, p. 2692. 


KNOXVILLE, Knox County, Tenn.—BOND OFFFRING.—Jobn C. 
Borden, Director of Finance, will receive sealed bids until 4 p.m. June 22 
for $1,150,000 4'4% coupon or re istered school bonds Date June 1 1926 
Denom. $1,000 l-ue June 1 as follows: $15.000, 1928 to 1936, inclusive; 

20,000, 197 to 1945, inclusive; $°5,.000, 1946 to 1949, inclusive: $40,000, 
1950 to 1954, inclusive, and $55,000. 1955 to 196%. inclusive Principal 
and interest (J. & !).) payable in g-ld in New York City. <A certified check 
for $15,000, payable to the City Treasurer, required. Legality approved 
by Chester B. \Miasslich, New York City. 

LAKE ALFED, Polk County, Fla.—BOND OFFERING. 
Howell, ag Clerk, will receive sealed bids until 3 p. m. June 25 for $20,000 
6°, street lighting bonds. Dated Jan. 1 1926. Denom. $1,000. Due 
$2,000 Oct. 1 1931 to 1940. incl. Prin. and int. (J. & J.) payable in gold 
at the Hanover National Bank, N. Y. City, or at the City Clerk's office, 
at option of holder. A _ certified check for $1,000 required. Legality ap 
preved by Caldwell & Raymond, N. Y. City. 


ACE ART 42%, Chaves County, N. Mex.—BONDS NOT SOLD 
The $12,000 6% water works bonds offered on June 3 (V. 122, p. 2292) 
have not as yet been sold. 


LAKE HAMILTON, Polk County, Fla.—BOND SALE.—The $50,000 
water works bonds cffered on May 1% (V. 122. p. 2248) were awarded t> the 
Bank of Lake Hamilton as 6s at a discount of $2,500. equal to 95, a basis | 
of about 6.50%. Date Oct. 1 1925. Due $2,000, 1931 to 1955 inclusive. | 


LAKEWOOD, Cuyahoga County, Ohio.—BONID SALE.—On June 1 
the following six issues of bonds, aggregating $547 .817, offered on that date 
were awarded to the Guardian Trust Co. of Cleveland at a premium of 
$8.560 55, equal to 101.56 
$260.000 Edgewater inter-sewer bonds. 

158,000 5% (city’s portion) paving bonds. Denom. $1,000. Due on 
Oct. 1 as follows: $15,000, 1927 and 1928, and $16,000, 1929 to 

1936 inclusive. 
0,000 444% street opening bonds. Due $2,000 Oct. 1 1927 to 1951 incl 
5,000 4% (citv's share) sewer street impt. bonds. Due on Oct. 1 
as follows: $1,000, 1927 to 1941 tncl., and $2,000, 1942 to 1951 


yurt for the case to be reheard 


» list of bids for these 


H. B. 


i 


) 
3 


city’s portion) water street improvement bonds 
12,817 5% (special assessment) Northland Avenue improvement bonds 
Interest A. & © 


LAKEWOOD TOWNSHIP (P. O. Lakewood), Ocean County, 
N. J.— BOND SALE.—M. M. Freeman & Co. of Philadelphia has purchased 
an issue of $65.000 sewer bonds. Denom. $1.000. Date June 1 1926. 
Prin. and semi-ann. int. (J. & D.) payable at the office of the Lakewood 
Trust Co., Lakewood. Due $5,000 June 1 1927 to 1939 incl. Legality 
approved by Caldwell & Raymond of New York. 

LEE ROAD DISTRICT (P. O. Williamson) Mingo County, W. Va. 
—BOND SALE.— The $226.000 544% coupon road improvement bonds 
offered on June & —V. 122. p. 4245—were awarded to Prudden & Co. of 
Toledo at a premium of $14,474, equal to 106.36, a basis of about 5.02° 


Date Aug. 1 192% Due Aug. 1 as follows: $9.000, 1947: £17.G00. 1948 
$18,000, 1949; $19 000, 1950; $20 000. 1951: $21.000. 1952: £29 O00. 1953: 
$24,000, 1954; $24.000, 1955: £26.000, 1956. and $27.000, 1957 


LENOIR GRADEP SCHOOL DISTRICT. Caldwell County, No. 
Caro.—-BOND OFFERING G.C. Courtney. Chairman Board of Trustees, 


will receive sealed bids until June 15 for $100,000 5, 5'¢ or 6 schoo lbonds 
Denom. £1,000 

LEON COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. O. 
Centerville), exas.-BOND SALE The $5000 5 s*hool bonds 
registered on May 11 V. 122. p. 2991 were awarded to the State School 
Fund at par Date April 10 1926 Due April 10 1946 Int. payable 


annually on April 10 

LEON INDEPENDENT SCHOOL DISTRICT, Decatur County, 
lowa.—BOND ELECTION.—On June 15 an election will be held for the 
purpose of voting on the question of issu‘ng $40,000 school bonds 


LEXINGICN SCRUUL DISTKICT, Dawson County, Neb. 
BOND SALE The Veters Trust Co. of Umaha has purchased an issue cf 
$120,000 4! ccupen schoel bends. Date June 1 1926 Denom. $1 .000 
Due July 1 as f llows $2,000, 1929: $3.000, 1930 and 1931: $4,000. 19%: 
to 1934, inel.; $5,000, 1935 to 1939, incl.; $6,000, 1940 to 1942, inel 
$5.000, 1935 to 1939, inel.; $6,000, 1940 to 1942, incl.: $7,000, 1943 to 
1945, incl.: $8,000. 1946 and 1947, and $10,000, 1948 and 1949 Prin. and 
int. (J. & J.) payable at the County Treasurer's office Legality approved 
by Chapman, Cutler & Parker of Chicago 

Financial Statement 
Assessed valuation, 1925 $3 .421 860 
Total bonded debt ‘this issue included 133.000 
Population, estimated, 3,300 


LIBERTY, Randolph County, No. Caro.—-BONI) SALI The S80 
000 water and sewer bonds offered on June 8S 122. p. 4245—were 
awarded to Prudden & Co. of Toledo at a premium of $1,100, equal to 
101.39 Rate not stated 

LINCOLN, Lancaster County, Neb.--BOND OFFERING The City 
Treasurer will receive sealed bids until July 2 for the following bon 
aggregating $415.440: namely, $286,170 paving bonds and £29,270 water 


district bonds, 


| notes. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Rexford), 
Mont.—BOND OFFERING.—Phoebe Rumley, District Clerk, will receive 
sealed bids until 8 p. m. July | for $6.900 6% coupon school bonds. Denom. 
$500, except one for $400. A certified check for $100 required. 


LINCOLN PARK, Alcona County, Mich.—BOND SALE.—On June 7 
the $232,000 (special assessment) paving and sewer bonds offered on that 
date (V. 122, p. 3245) were awarded to Stranahan, Harris & Oatis Inc.,, of 
Toledo at a premium of $600 88, equal to 100.25. 


LOGAN, tay | County, Ohio.—BOND OFFERING.—-Sealed bids 
will be received until 12 m. Fone 22 by Della Bishop, City Auditor, for 
$1,300 544% coupon Poplar Street impt. bonds. Denom. $1,000. Dated 
June 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the office of 
the City Treasurer. Due on April 1 as follows: $200, 1927 to 1929 incl., 
and $100. 1930 to 1936 inel. 


LOHRVILLE, Calhoun County, Ilowa.—BOND ELECTION.—On 
June 22 an election will be held for the purpose of voting on the question 
o. issuing $8,000 water works extension system bonds. 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—On June 8 
the following two issues of coupon grading and paving assessment impt. 
bonds, aggregating $231,000, offered on that date—V. 122, p. 3245—were 
awarded to Fairservis & Co. of New York: 
$141,000 Series M bonds. Due $14,000 June 1 1927 to 1936, incl. 

90,000 Series N bonds. Due $9,000 June 1 1927 to 1936, incl. 

Date June 1 1926. 


LORETTA COMMON SCHOOL DISTRICT NO. 108 (P. O. Grand 
Forks), Grand Forks County, No. Dak.—BONID OFFERING.—E, O. 
Wasness, District Clerk, will receive sealed bids until 2 p. m. June 16 for 
$4.000 7% school bonds. Date July 1 1926. Due in 10 years. Interest 
pavable semi-annually (J. & J.). A certified check for 2% of the amount 
bid, pavable to above-named official is required. These are the bonds 
orizinally scheduled for sale on May 25—V. 122, p. 2693. 


LOS ANGELF.S COUNTY SCHOOL DISTRICTS (P. O. Los An- 
geles), Calif.—BOND SALE.—The following 5%, school bonds, aggre- 
gatii¢ $3,812,099, offered on June 7 (V. 122, p. 3113), were awarded to a 
sy idicate co »posed of the First National Bank, Redmond & Co., Eldredge 
& Co., aid the Detroit Co., all of New York City: Stevenson, Perry, Stacy 
& Co. of Chicato, and the Angelo Loidon Paris Co. of San Francisco, at a 
pre “ium of $223,092, equal to 195.85 —a basis of about 4.52%: 
$1,998,000 Los Angeles City School istrict boids. Due Auge. 1 as follows: 

$32,999, 1926 to 1928, i iclusive: $52,000, 1929 to 1934, inclusive, 
aid $53.909, 1935 to 1964, iiclusive. 

1,814,000 Los Angeles City Hith School bonds. Due Aug. 1 as follows: 
$26,000, 1926 and 1927; $4t7.990, 1928 to 1941, inclusive, and 
$18,009, 1942 to 1964, inclusive. 

Date Aug. 1 1924. 


LUVERNE, Crenshaw County, Ala.—BOND OFFERING.—Jobhn U 
Pope, City Clerk, will receive sealed bids until 7 p.m. June 12 for $11,090 


6% refunding bonds. Date May 1 1926. Denom. $1.000. Princinal 
and interest (Mi. & N.) pavable at the Yanover National Bank, New York 
City Lezality approved by Caldwell & Raymond, New York City. 


MADISON COUNTY SCHOOL DISTRICT NO. 89 (P. O. Collins- 
ville), IN.—RBOND OFFERING Sealed bids will be received until 7.30 


p.m. June 18 by C. H. Dorris, Secretary Board of Education, for $39,000 
114% coupon school bonds. Denom. $1,000. Date July 1 1926. Prin. 
and semi-ann. int. (J. & J.) payable at the Continental & Commercial 


Trust & Savines Bank of Chicago. Due on July 1 as follows: $1,000 
1927 to 19°0. incl.; $2,000 19°%1 to 1940, incl.. and $3,000 1941 to 1945, 
incl. Certified check for $2,500 required. Legality approved by Chapman, 
Cutler & Parker of Chicago 

MAHASKA COUNTY (P. O. Oskaloosa), lewa.—BONDS VOTED. 
At a recent election the voters authorized the issuance of $1,000,000 road 
bonds. 


MAINE (State of)..-BOND OFFERING. 
until 10 a. m. June 16 by W. L. Bonney, State Treasurer, for $500,000 
4°, coupon Kennebec Bridge bonds. Denom. $1,000. Dated July 1 1926. 
Prin. and semi-ann. int. (J. & J.) payable in gold coin of the United States 
of America of the present standard of weicht and fineness at the office of 
the State Treasurer. Due $50,000 July 1 1931 to 1940 incl. Legality 
will be approved by the Attorney-General of State of Maine and will be 
furnished the purchaser. 


Sealed bids will be received 


Financial Statement. 
Valuation of the State_ ieenee 
Bonded debt (exclusive of this issue)._._______--.-.------.- 


MALDEN, Middlesex County, Mass..-NOTE OFFERING.—Sealed 
bids will be received until 8 p.m. June 11 by the City Treasurer, for $800,000 
Date June 14 1926. Due Dec. 15 1926. 

MAPLE HEIGHTS (P. O. Bedford R. F. D.) Cuyahoga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 12 m. 
July 7 by F. J. Vasek, Villaze Clerk, for $47,908.30 5'4'% coupon (special 
assessment) street impt. bonds. Denom. $1,000 except 1 for $908.30. Date 
July 1 1926. Prin. and semi-ann. int. (A. & 0.) pavable at the Central 
National Bank. Cleveland. Due on Oct. 1 as follows: $4,000, 1927; $5.000, 
1928 to 1930 inel.: $4.000, 1931; $5.000, 1932 to 1955 inel and $4,908.30, 
1936. A certified check for 5% of the amount of bonds bids for payable to 
the Villaze Treasurer, required 

MARION COUNTY (P. O. Columbia), Miss..-BOND SALE.— 
Rogers Caldwell & Co. of New York have purchased an issue of $100,000 
54% hithway bonds. Date June 1 1926. Denom. $1,000. Principal 
and interest (F.-A.) payable at the Hanover National Bank, New York 
City. Legality approved by Wood & Oakley, Chicago. 

MARYLAND (State of).—-BOND SALE.—On June 10 the following two 
issues of 4'4°. coupon bonds az¢revating $1,800.000 offered on that date 


$701 439,297 
16, 00 


(V. 122. pn. 2992) were awarded to Alexander Brown & Sons of Baltimore, 
and "arris. Vorbes & Co. of New York at 102.64. a basis of about 4.03% 
$300,000 “Bridge and Grade Crossing Loan of 1924" bonds. Due on 


June 15 as follows: $18.000, 1929 to 1931 Inel.: $21,000, 1932 to 
1934 incl.: $24.000, 1935 to 1937 incl.: $27,000, 1938 to 1940 
incl., and $30.000, 1941. 
1,500,000 “Lateral and Post Road Loan of 1924°’ honds. Due on June 15 
as follows: $87,009, 1929: $90.000. 1920: $96.000, 1931: $99.000, 
1932: $104,000, 1933: $199_000, 1924: $114.000, 1935: $120.000, 
1936: $125.000, 1937: $131,000, 1938; $136,000, 1939; $142,000, 
1940, and $147,000, 1941. 
Date June 15 1926 oi tee 
Bonds are being re-offered to investors at prices to yield from 3.75% to 
3.95% according to maturity 
Financial Statement. 


Assessed valuation (1926) $2 208 284 946 

Bonded debt. including these issues $74 289 881 

Less sinking funds, &e 2.740 ,209 

Net bonded debt (about 1°) of assessed valuation $21,559,572 

Population (1920 Census), 1.449.610 

MAUMEF, Lucas County, Ohio. BOND OFFERING Sealed bids 
will be received until 12 m. June 25 by E. W. Masters. Villaze Clerk, for 
£5,000 6° counen sewer bonds Denem. #500 ltate June 1 1926 Due 
500 June 1 1927 to 1936. inel Certified check for 1° of the amount of 
bonds bid for, pavable to the Villaze ‘Treasurer, re euired 

MEDFORD, Middlesex County, Mass.—T/MPORARY LOAN.— 
Blake Bros. & Co. of Boston purchased on June 8 a $200,000 temporary 


loan on a 3.44% discount basis, plus a premium of $2. 


MEMPHIS, Macomb County, Mich. BOND OF FFRING 


Sealed bids 


will be received until 7:30 p. m. June 15 by Dwicht F. Blackmer, Village 
(lerk, for $37,000 5° water works bonds Denom. $1.000 Pate July 1 
1926 Due on July 1 as follows: $1,000. 1929 to 1947 incl.: $2.000, 1948 


to 195%. and $2,000. 1954 and 1955 4 certified check for 1% required 


M™.MPHIS, Shelby County, Tenn. BOND SALF.—The two issues 
of coupon bonds aggregating $1,007,000 offered on June 8—V. 122, p. 2844 
were awarded to a syndicate composed of Fstabrook & Co., Graham, 
Parsons & Co.: Kissel, Kinnicutt & Co., and Panrahs, Ballin & Lee, all 


of New York City, at 100.407, a basis of about 4.45% , as follows » . 
$957 .000 refuncing bonds as 4'¢s Due $233.000 July 1 1927 to 1955 incl 
50.000 special assessment bonds as 4s Due $10,000 July 1 1927 te 


1931, inclusive 
Date July 1 1926 
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Financial Statement (As Officially Reported) . 


Assessed valuation 1925 $230 663.709 


Total bonded debt (including this issue)___________ 26,665,700 
Water debt___. & ee AR: $6,178,000 
'k  — ee ee Sa 1,110,488 
—_—— ---—— 7,288,488 
Net debt __ " Py Se er . $19,377,212 
Pcpulation, 1920 Census, 162,351; present, estimated._______-_-.--- 200 ,000 
MERCEDES INDEPENDENT SCHOOL DISTRICT, Hidalgo 
County, Tex.—BOND SALE.—The $140,000 5% school bonds offered 
on June 2—V. 122, p. 2992-—-were awarded to Conn Brown, of San Antonio, 


at a premium of $2,127, 
1,000 1927 to 1932, incl 


equal to 101.51, a basis of about 4.89°. Due 
$2,000 1933 to 1938, incl.; $3,000 1939 to 1944, 
nel.; $4,000 1945 to 1954. inel.: $4,000 1945 to 1954, incl.; $5,000 1955 to 
1962, incl., and $6,000 1963 to 1966, incl. 

MIAMI, Dade County, Fla..-BOND OFFERING.—C. T. Huddleston, 
Director of Finance, will receive sealed bids until] June 21 for $3,550,000 
improvement bonds Date June 11926. These bonds are part of an issue 
of $11.250.000 

NOTE DESCRIPTION 


ment notes purchased by the Barnett National Bank of Jacksonville— 
V. 122, p. 3113—at 100.09 a basis of about 4.74% are described as follows: 
Date May 25 1926. Denom. $10,000. Due May 25 1927. Int. payable 
M.& N. Date of award May 17. 


MILTON, Wayne County, Ind. 


BOND OFFERING.—Sealed bids will 
be received until 2 p. m 5 


June 14 by Town Trustees for $8.559 5% coupon 


waterworks plant system bonds. Denom. $500, except 1 for $550. Date 
June 14 1926 Int & J Due each six months as follows: $509. Jan. 1 
1947; $1.000, July 1 1947: $500. Jan. 1 1948; $1.006, July 1 1948; $509, 
Jan. 1 1949; $1,000, July 1 1949; $500, Jan. 1 1950; $1,000, July 1 1950 


to July 1 1951 inel. 


MONROETOWN SCHOOL DISTRICT No. 4 (P. O. Monroetown), 
Monroe County, Mich.—BOND ELECTION.—An election was held on 
cane 1 for the purpose of voting on the question of issuing $14,000 school 
yonds. 


MOBILF,, Mobile County. Ala. 
Mayor, will receive sealed bids until 
series Y public impt. bonds. Date June 1 1926. Denom. $1.090. Due 
July 1 1956. optional at any interest period beginning July 1 1927 upon 
poyment of prin. and premium of 14% provided that not more than 46 
yonds shall be retired during any 12 month period commencing July 1 
1927. Prin. and int. (J. & J.) payable at the American Exchange Pacific 
National Bank, New York City. 
chaser to pay for legal opinion. 
the city. required. 


MONTECITO COUNTY WATER DISTRICT (P. O. Santa Barbara), 


BOND SALE.—G. F. Crawford, 
12 m. June 22 for $162.000 5% 


The city will print the bonds and pur 


Calif.—RBONDS OFFERED A. Grant Evans, Secretary, received sealed 
bids until June 8 for $676,000 5% water bonds Date July 1 1926 De 
nom. $1,000 Due July 1 as follows: $19,000, 19%1 to 1958 tncl. and 
$18,000. 1959 to 19°6, incl Prin. and int. (J. & J.) pavable in gold at 


the Pacific-Southwest Trust & Savings Bank 
approved by ©O'Melveney, Milliken 


Legality 
Los Angeles 


Santa Barbara 
Tuller & MacNiel, 


These are the bonds originally scheduled to be sold on June 1—V. 122 
p. 3113. 
MORGANTON, Burke County, No. Caro.—RBOND SALE.—The 


$50,000 coupon or registered water and sewer bonds offered on June 7 
VV. 122. p. 3113 were awarded to the DPrake-Jones Co. of Min 
neapolis as 5s at a premium of $761, equal to 191.52. a basis of about 4 88° 
Date June 1 1926. ne June 1 as follows: $1,000, 1929 to 1938 incl. and 
$2.000, 1939 to 1958 inc! 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. June 21 by M. L. Rule, 
Clerk Board of County Commissioners, for $72,000 54% 1.C. H. No. 111, 
Section C bonds. Dated July 11926. Int. M.&S8 Due $9,000 Sept. 1 
1929 to 1936 incl. Certified check for 5% of the bonds bid for, payable 
to the County Treasurer, required. 


MORROW COUNTY (P. O. Heppner), Ore.—-BOND SALE.—The 
$120.000 road bonds offered on June 1—V. 122, p. 2992—-were awarded to 
A. D. Wakeman & Co. of Portland and the Wells-Dickey Co. of Minne- 
apolis as 5s at 101.77, a basis of about 4.86%. Dated June 11926. Denom. 
$1,000. Due $6,000 June 1 1932 to 1951 inel. 


MOUNT PLEASANT, Sanpete County, Utah.—BOND ELECTION. 
—On June 19 an election will be held for the purpose of voting on the 
question cf issuing $15.000 funding bonds. 

BOND SALE.—Ashton-Jeakins Co. of Salt Lake City have purchased 
the following 5% bo.ids, aggregating $15,000 
$10,000 paving bonds 

5,000 water supply bonds. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. | 


—Sealed bids w !] be received until 8 p. m. June 21 by Leslie 8. Roberts, 
Secretary Board of Education, for $574.000 coupon or registered school 
bonds. Denom. $1.000. Date July 1 1926. Prin. and semi-ann. int. 
(J. & J.) payable at the United States Mortgage & Trust Co.. New York. 
Due on July 1 as follows: $30,000. 1927: $29.090. 1928 to 1939 incl. and 
$28.000. 1940 to 1946 inel. A certified check for $11,480 payable to the 
Board of Education, required. Legality approved by Caldwell & Raymond 
of New York. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND OFFER 
ING.—Sealed bids will be received until 9 a. m. (central standard time) 
June 15 by Clerk Board of County Road Commissioners, for $393 .600 4% °% 
assessment district No. 29 road bonds. Due in 2 to 19 years. A cert fied 
check for $1.000. pavable to the County Road Commissioners, required. 

NELSON COUNTY (P. O. Lakotas), No. Dak.—BOND ELECTION .— 


An election will be held on June 30 for the purpose of voting on the question 
of issuing $150,0L0 court-house bonds. 
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NEW ORLEANS, Orleans County, La.—BOND SALE.—The $800,000 
4%% coupon refunding bonds offered on June 8—V. 122, p. 3114—were 


| awarded to the New Orleans Bank & Trust Co. of New Orleans at a premium 


| Due Jan. 


= , | 
The $500,000 4%% coupon harbor improve- 


A certified check for $4,500 payable to | 


& Dillon of New 


| $195.000 3%°% water bonds. 


NEMAHA COUNTY SCHOOL DISTRICT NO. C.14 (P. O. Brock), | 


Neb.— BOND SALE 


The Peters Trust Co. of Omaha has purchased an 
issue of $55.000 414% ; 


school bonds. Date June 1 1926. Denom. $1,000. 
Due June 1 as follows: $1.09), 1927 to 1931 incl.: $3,000, 1932 to 1936 
incl.; $4.000, 1937 to 194] incl. and $3.000, 1942 to 1946 incl. Prin. and 
int. (J. & D.) payable at the County Treasurers office, Auburn. Legality 
approved by Chapman, Cutler & Parker of Chicago. 
Financial Statement. 
Assessed valuation, 1925_____ 
Total bonded debt (this issue only) 
Population, estimated, 1,000. 
NEPTUNE 
N. J.—BOND OFFERING.—Sealed bids will be received until 8 
July 7 by Edward McClelland, Borough Clerk, for an issue of 5 
improvement bonds not to exceed $15,000. no more 


$2,867,241 
55,000 


p. m. 
> general 
bonds to be awarded 


than will produce a premium of $500 over $15.000. Denom. &500 Dated 
July 1 1926 Due on July 1 as follows: $1,000, 1928 to 19°6 inel.. and 
$1,500. 1937 to 1940 incl. Certified check for 2% of the bonds bid for 
required 


NEW BOSTON, Portsmouth County, Ohio.—BOND OFFERING — 
Sealed bids will be received until 12 m. June 17 by Kenneth Taylor, Village 
Clerk, for $4,778 514° street and alley impt. bonds. Denom. $590 


26 5% 
except 1 for $275 26. Dated March 1 


1926. Prin. and semi-ann. int. 
(M. & 8.) payante at the Portsmouth Banking Co., Portsmouth. Due on 
Sept. 1 as follows: $500, 1927 to 1935 incl.. and $278 26, 1936. Certified 


check for $2°,, payable to the village, required. 


NEW CASTLE FIRE DISTRICT NO. 1 (P. 


0. Ch , . 
paqua County, N. Y.—-BOND OFFERING. appaque), Chap 


Sealed bids will be received 


| taking $151.000 ($155,000 offered), paying $155,066, 


cir: Cc. & Avon-by-the-Sea), Monmouth County, | 


| and interest 


until 8:15 Oi m. (day light saving time) June 21 by Walter Sarles, member 
Board of Fire Commissioners, for $18.000 4% & registered fire district 
bonds. Denom. $1,000. Dated June 1 1926. Prin. and semi-ann. int. | 


(J. & D.) payable at the Chappaqua National Bank, Chappaqua, in New 
York exchange. Due $3,000 June 1 1928 to 1933 incl. Certified check 
for 2% of the bonds bid for, payable to the Fire Commissioners, required. 


Be ~ {pay mala SALE ~The following 6% bonds 
aggregating $91, . offered on June J. 122, p. 2847), w ’ i 
to the State of New Mexico at par: oe renee ee ene 
$20.000 road bonds. Date June 1 1926. 

20,000 road bonds. Date March 1 1926. 
51,000 road bonds. Date March 1 1926. 


Due March 1 1928. 
Due March 1 1930. 
Due March 1 1928. 


of $12,632, equal to 101.57, a basis of about 0.00%. Date Jan. 1 1917. 
l as follows: $12,000, 1930 and 1931; $13,000, 1932 and 1933; 
$15,000, 1934: $16,000, 1935; $17,000, 1936 and 1937; $20,000, 1938 and 
1939; $13,000, 1940 to 1942 incl.; $15,000, 1943; $16,000, 1944 and 1945; 
$17,000. 1946 and 1947: $22,000, 1948: $24,000. 1949 and 1950; $23,000, 
1951; $19,000, 1952: $23,000, 1953; $24,000, 1954: $25,000, 1955; $26,000, 
1956: $21,000, 1957: $23,000, 1958; $24,000, 1959; $27,000, 1960; $26,000, 
1961; $30,006, 1962: $28,000, 1963: $31,000, 1964; $34,000, 1965; $44,000, 
1966, and $27,000, 1967. Other bidders were: 

Bidders— . 
Wheeler & Woolfolk, New Orleans: W. A. Harriman & Co., N. 


Y. City; Old Colony Corp., Boston, and Edmunds Bros., 


Premium. 


OS arr er SR _ SLADE ee it IE $805,192 00 
Estabrook & Co.: Kountz Bros., and Watson, Williams & Co__ 802,720 00 
Hibernia Securities Co., Inc eae ax ; ; __...- 808,640 00 
Canal Bank & Trust Co.; Whitney Central Trust & Savings 


Bank: Marine Bank & Trust Co.; Caldwell & Co., and 

Interstate Trust & Banking Co____-_- EE Aa ee 810.840 00 
L. H. Stanton & Co., representing: Hannahs, Ballin & Lee; 

Bankers Trust Co. of New York, and Kean, Taylor & Co., 

fk A Sa ee ae 806,632 00 


Guaranty Co. of N. Y.; Eldredge & Co., 

& Sons- . SE ee eee 810 
Moore, Hyams & Co., Inc.: 

and Wm. R. Compton Co____-_-_- * 


Financial Statement. 


597 60 


jo ari deka ae income 812,240 00 
Assessed valuation 
Total bonded debt eae Pia aia 

Population, present (estimated), 425,000. 


NEWPORT NEWS, Warwick County, Va.—BOND SALE.—Two 
distinct syndicates headed respectively by the Guaranty Trust Co. of New 
York and the Wm. R. Compton Co. of St. Louis, submitted identical bids 
for the {2,400,009 coupon water works bonds offered on June 9 (V. 122 
3114), offering 100.599 for 4% % bonds, a basis of about 4.70%. | 
groups received the award jointly and are composed of the following mem- 
bers in addition to the above: Lehman Bros., Eldredge & Co., Ames, 
Emerich & Co., Kountze Bros., all of N.Y. City: the Northern Trust Co. 
of Chicago: H. L. Allen & Co. and Hannahs, Ballin & Lee, both of New 
York; the Old Colony Trust Co. of Boston, and Baker, Watts & Co. of Bal- 
timore Jate July 11926 Due July 1 as follows: $29,000, 1927; $30,000, 
1928: $32,000, 1929: $33,000, 19230; $35,000, 1931: $37,000, 1932; $38,000, 


$560 823,629 
48,216,400 


1923: $40,000, 1934; $42,000, 1935; $44,000, 1936; $46,000, 1937; $48,000, 
1938; $51,000, 1939; $53,000, 1940; $46,000, 1941; $58,000, 1942; $61,000, 
1943: $94,000, 1944: $67,000, 1945: $70.000, 1946; $73,000, 1947; $77,000, 
1948; $81,000, 1949: $84,000. 1950: $88,000, 1951; $93.000, 1952; $97,00, 
1953: $102,000, 1954: $106,000, 1955: $111.000, 19546: $117,000, 1957; 


$122.000. 1958; $128,000, 1959; $134.000, 1960. and $53.000. 1961. 


NEWSTEAD UNION FREE SCHOOL DISTRICT NO. 3 (P.O. 
Akron), Erie County, N. Y.—BOND OFFERING.—R. J. Richards, Dis- 
trict Clerk. will sell at public auction at 2 p. m. (daylight saving time) 
June 15 $48.000 4% % coupon or recistered school bonds. Denom. $1.000. 
Dated July 11926. Prin. and semi-ann. int. (J. & J.) payable in gold at 
the Manufacturers & Traders Trust Co., Buffalo, in New York exchange. 
Due $2 000 July 11926 to 1959inel. Certified check for $2.500, pavable to 
4. P. Anderson. District Treasurer, required. Legality approved by Clay 
York. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
SALE.—On June 3 the following two issues of coupon bonds, aggregating 
$455.000. offered on that date, were awarded to Curtis & Sanger, of Boston, 
at 100.817—a basis of about 3.81%: 

6 Due $7.000 May 1 1927 to 1941, inclusive. 
350,000 4°% school bonds. Due $18.000 May 1 1927 to 1936, inclusive, 
and $17,000 May 1 1937 to 1946, inclusive. 

Denom. $1,000. Principal and interest payable at the First National 
Bank, Boston. Legality approved by Ropes, Gray, Boyden & Perkins, of 
of Boston. 

Financial Statement. 
The net debt of the City of Newton, excluding these loans, is 
The assessed valuation for 1925 is__..............-.--.-..- 
Excluding the water debt, the net debt is 3.07% of the assessed valuation. 
Borrowing capacity available for above school foan. ...-..---$440,579 38 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. (daylight saving time) June 14 
b W. D. Robins, City Manager, for the following three issues of not 
exceeding 44% coupon bonds, aggregating $211.000 
$130.000 incinerator series A bonds. Due $13,000 July 1 1956 to 1965, 

inclusive. 

71,000 repaving series B bonds. Due July 1 as follows: $12,000, 1958 

to 1962, inclusive, and $11,000, 1963. 

10.000 bridge. series L, bonds. Due July 1 1963. 

Denom. $1,000. Date July 1 1926. Principal and semi-annual interest 
(J. & D.) payable at the Hanover National Bank, New York. Certified 
check for $2.000,. payable to the city, required. Legality approved by 
Clay & Dillon, of New York. 


NORTH PLATTE, Lincoln County, Neb.—BOND ELECTION.—An 
election will be held on June 22 for the purpose of voting on the question 
of issuing $10,000 bridge bonds. 


NORTH MUSKEGON, Muskegon County, Mich.—BOND ELEC- 
TION.—An election will be held for the purpose of voting on the question 
of issuing $36,000 water supply bonds. 


NUTTER FORT, Harrison County, W. Va.—BOND ELECTION .— 
On Aug. 3 an election will be held for the purpose of voting on the question 
of issuing $33,000 water works bonds. 


OAKLAND SCHOOL DISTRICT (P. O. Susquehanna), Susque- 

anna County, Pa.—-BOND SALFE.—On June 7 the $33,000 5% coupon 
school bonds offered on that date—V. 19°. p. 3246—were awarded to E. R. 
Rollins & Sons of Philadcinhia at 103.211, a basis of about 4.74%. ue 
on April 1 as follewe: $1.990, 1930 to 1959, incl., and $2,000, 1951 to 1956, 
incl., optiona! April 1 1940. 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—On June 7 
an issue of 5% coupon or registered drainage bonds offerde on that date 
(V. 122. p. 3114) were awarded to A. V. O'Brien & Co. of New York, 
equal to 102.69, a 
Due $5,000, May 15 1927 


$3,819,817 82 
117,920,000 00 


basis of about 4.74%. Dated May 15 1926. 
to 1956 incl., and $1,090, May 15 1957. 


OKEECHOBEE COUNTY (P. O. Okeechobee), Fla.—-BOND SALE. 
—The $160,000 6% road bonds offered on May 25—V. 122, p. 2396-—were 
awarded to the Bank of Okeechobee and the Peoples Bank, both of Okee- 
chobee, jointly. Date Dec. 1 1925. Due Dec. 1 as follows: $30,000, 1946 
to 1949 incl. and $40,000, 1950 


OMAHA, Douglas County, Neb.—BOND SALE.—The $400.000 
coupon street improvement bonds offered on June 7—V. 122, p. 3246— 
were awarded to Barr Bros. & Co. of New York City and the Omaha Trust 
Co., jointly, as follows: $253,000 as 4s and $147,000 as 4s at a premium 
of $100, equal to 100.02, a basis of about 4.17%. Date July 11926. Due 
July 1 1946. 


OPELIKA, Lee County, Ala..-BOND SALE.—Ward., 
of Birmingham, has purchased an issue of $45,000 6% public improvement 
bonds. Date June 1 1926 Denom. $1,000. Due June1 1936. Principal 
J. & D.) payable at the Hanover National Bank, New York 


Sterne & Co., 


City Legality approved by Storey, Thorndike, Palmer & Dodge, of 
Boston. 
Financial Statement. 
Actual value of taxable property (official estimate) - - $7 .000,000 
Assessed valuation of property for 1925 acest . 3.863.898 
Total bonded indebtedness (including this issue) iam 527 .000 
Included in above—Water-works bonds__....._._-- $268 .000 
Improvement bonds (payable primarily from assess- 
a ey ee ae canara ae 164,000 
Net indebtedness (244°) -- Sa Se re 94.000 
Population (1920 census), 4,960; population (1925 special census) , 6,196. 


PALISADE, Mesa County, Colo.—BOND SALE.—The Palisade 
aaa red —— of Palisade has purchased an issue of $1,500 Sewer District 
vo. nds. 
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P PALMER, Hompden County, Mass.—TEMPORARY LOAN.—On 
: une 9 the First National Corp. of See the $100,000 temporary 
oan offered on that date (V. 122, p. 3246) on a 3.42% discount basis, plus 
a $325 premium. Dated June i0 1926. Due Dec. 10 1926. 


c PARKERSBURG INDEPENDENT SCHOOL DISTRICT, Wood 

ounty, W. Va.—BOND SALE.—The $114,000 5% coupon school 

bonds offered on June 8—V. 122, p. 3246—were awarded to C. W. McNear 

ry pat of Chicago at a premium of $7,296, equal to 106.40, a basis of about 
~Bi vo. 


Date Aug. 1 1924. Due Aug. 1 as follows: $27,000, 1942, and 
29,000, 1943 to 1945, incl. ; 


PARMA (P. O. Cleveland) Cuyahoga County, Ohio.—-BOND SALE. 
—On May 24 the following five issues of 5% (special assessment) bonds, 
aggregating $163,755.75 offered on that date (V.122, p.2535) were awarded 
to Detroit Trust Co. of Detroit at a premium of $2,878.82, equal to 101.14, 
a basis of about 4.68%: 
$51,087 64 delinquent sidewalk bonds. Denom. $1,000 except one for 

$587 64. Due Oct. 1 as follows: $10,587 64, 1927;$10,000, 1928 

~ era pe 20,000, 1928 to 1930 incl., and $10,500, 1931. 

47,512 67 sidewalk bonds. Denom. $1,000, except 
Due Oct. 1 as follows: $9,512 67, 1927; $9,000, 1928 and 
= 1929, and $10,000, 1930 and 1931. 

8,436 00 Woodrow Ave. paving bonds. Denom. $1,000 and $500, 
except one for $4136. Due Oct. 1 as follows: $436, 1927; 
-.. .. $900, 1928 and 1929, and $1,000, 1930 to 1936 incl. 
057 17 Luelda Ave. No. 1 paving bonds. Denom. $1,000, except one 
for $557 17. Due Oct. 1 as follows: $1.557 17, 1927; $1,000, 

> aw LY28 to 1932 incl., and $2,000, 1933 to 1936 incl. 
42,162 27 Bradley Ave. paving bonds. _Denom. $1,000, except one for 
$162 27. Due Oct. 1 as follows: 4.162 27, 1927; $4,000. 
1928 to 1934 incl., and $5,000, 1935 and 1936. 


PASADENA MUNICIPAL IMPROVEMENT DISTRICT NO. 8 
P. O. Pasadena), Los Angeles County, Calif.—BOND SALE.—The 
$156,000 5'4°% improvement bonds offered on June 8—-V. 122, p. 3246— 
were awarded to the Security Co. of Los Angeles at a premium equal to 
$3,229, a basis of about 5.29%. Date March 15 1926. Due $12,000 
March 15 1936 to 1948, incl. 


PASSAIC COUNTY (P., O., Paterson), N. J.— BOND OFFERING.— 
Sealed bids will be received until 2 p.m. June 23 by John M. Morrison, 
Clerk Board of Chosen Freeholders, for an issue of 414 or 144% coupon or 


14 




















one for $512 67. | 


be awarded tnan will producea premium of $1,000 over $1.209,000. Denom. | 


$1,000. Date July 1 1926. Prin. and semi-ann. int 
the First National Bank, Paterson. Due on July 1 as follows: $50,000, 
1927 to 1936 incl. and $70,000, 1937 to 1946 incl. A certified check for 2] 
of the bonds bid for, payable to the County, required Bonds will be 
repared under the supervision of the United States Mortgage & Trust Co., 
New York whicn will certify as to the genuineness of the signatures of the 
County officials, and the seal impressed thereon, and the validity of the 
bonds will be approved by Hawkins, Delafield & Lonefellow of New York 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—On June 7 
the following two temporary loans aggregating $100,000, offered on that 
date, were awarded as follows 

_To the First National Bank of Boston 
$50,000 temporary loan on a 3.39% discount basis plus a premium of $4. 

To the Warren National Bank of Peabody: 

$50,000 temporary loan on a 3.39% discount basis plus a premium of $4. 


PENDER, Thurston County, Neb.--BOND DESCRIPTION —The 
26,000 4%4% paving bonds purchased by the Harry A. Kock Co. of 
Omaha at 100 40—V. 122, p. 3114—are described as follows: Date June 1 
3998. ,Denom. $1,000. Due serially June 1 1927 to 1936 incl. Int. payable 


& J.) payable at 


PERRY, Taylor County, Fla.—BOND SALE.—The following 6% 
122, p. 2848), 


bonds, aggregating $85,000, offered on June 8 (V. 122, were 

awarded to the Atlantic National Bank of Jacksonville at 96.11, a basis of 

about 6.50%: 

$75,000 street improvement bonds. Due $3,000 1927 to 1951 incl. 
10,000 water works and sewer bonds. Due $1,000, 1927 to 1936 incl. 
Dated July 1 1926. 


PHAR®.-.SAN JUAN INDEPENDENT SCHOOL DISTRICT, Hidalgo 
County, Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on June | an issue of $30,000 5% school bonds. Due serially. 

PHILADELPHIA, Pa.—BOND OFFERI NG.—Sealed bids will be received 
until 11 a. m., July 7 (Eastern standard time), by Wilb. Hadley, City 
Comptroller, at the Mayor's of-ice for the following three issues of 4 or 4 \% % 
coupon or rezistered bonds, aggregating $%.000,000: - 
$1,000,000 50-year bonds. Due July 1 1976 with the option to the city 

to redeem at par and accrued int. at the expiration of 20 years 
from date of issue of this loan, or at any int. period thereafter, 
upon 60 days’ notice by public advertisement 
1,000,000 30-year bonds. Due July 1 1956 with the option to the city 
to redeem at par and accrued int. at the expiration of 20 years 
from date of issue of this loan, or at any interest period there- 
after, upon 69 days’ notice by public advertisement. 
1,000,000 15-vear bonds Due July 1 1941. 
t Date July 1 1925. Int & It is stated that the bonds of the 
City of Philadelphia enjoy a hich investment standing. They are owned 
largely by savings funds. trust estates and conservative institutions Ne 
gotiable interim ccrtificates will be issued if desired, pending engraving 
of permanent certificates. Loan certificates will be interchangeable as to 
form from registered to coupon, or from coupon to registered, and re 
exchangeable from cne to the other from time to time at option of holder, 
and coupon form may be rezistered as to principal Bids must be on form 
which may be had on application to Mayor's office, and must be accom 
panied by a certified check for 5% of the amount of loan bid for 


PHILLIPSBURG, Granite County, Mont.—BOND ELECTION — 
On June 24 an election will be held for the purpose of voting on the question 
of issuing $35,000 6% water bonds. A. R. McDonald, City Clerk. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. 
learwater), Fla.—BOND OFFERING.—R. 8. Blanton, Supt. Board 
of Public Instruction, will receive sealed bids until 11 a. m. June 23 for 
the following schoo! bonds, agerevzating $1 .870.000: 
$650.000 Special Tax School District No. 3 bonds. 
425.000 Special Tax School District No. 12 bonds. 
350,000 Special Tax School District No. 7 bonds. 
125.000 Special Tax School District No. 10 bonds. 
100.000 Special Tax School District No. 2 bonds. 
80.000 Special Tax School District No. 15 bonds. 
60,000 Special Tax School District No. 6 bonds. 
30,000 Special Tax School District No. 8 bonds. 
25,000 Special Tax School District No. 1 bonds. 
25,000 Special! Tax School District No. 5 bonds. 
A certified check for 2% of the amount bid required. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—On June 8 
the following two issues of 4'4°% coupon or registered bonds aggregating 
$194.000 offered on that date—V. 122, p. 3114—were awarded to R. M. 
Snyder & Co. of Philadelphia as follows 
$144,000 water bonds at 101.11. a basis of about 4.14%. 

April 1 1927 to 1956 incl 

50,000 river impt. bonds at 101.21, a 

$2.500 April 1 1927 to 1946 incl. 

Date April 1 1926. 


PLANT CITY SPECIAL ROAD AND BRIDGE DISTRICT, Hills- 
borough County (P. Tampa), Fla.—BOND OFFERING.—W. A. 
Dickenson, Clerk Board of County Commissioners, will receive sealed bids 
until 11 a. m. June 25 for $1,100,000 6°% road and bridge bonds. Date 
Jan. 1 1926. Denom. $1,000. Due Jan. 1 as follows: $20,000, 1929 and 
1930; $22,000, 1931 and 1932; $25.000, 1933 and 1934; $28,000, 1935 and 
1936; $30,000, 1937 and 1938; $35,000, 1939 and 1940; $40,000, 1941 and 
1942; $45,000, 1943 and 1944: $50.000, 1945 to 1948, inclusive; $69,000, 
1949 and 1950; $70,000, 1951 and 1952; $75.000, 1953 and 1954. Coupon 
bonds registerahle as to principal only. Principal and interest (J. & J.) 
payable at the National City Bank, New York City. The bonds will be 
prepared under the supervision of the Citizens Bank & Trust Co. of Tampa, 
which will certify as to the genuineness of the official signatures and seal 
thereon. A certified check, payable to the Clerk Board of County Com- 
missioners, for $22,000 required. Legality to be appreved by Clay & Dil- 
lon of New York. These are the bonds mentioned in V. 122, p. 781. 


Due $1,800 


basis of about 4.10%. Due 


POLK COUNTY (P. O. Benton), Tenn.—BIDS REJECTED.—All 
bids received for the $150,000 5% road bonds offered on May 29—V. 122, 
p. 2848—were rejected. 


_PONCHATOULA, Tangipahoa Parish, La.—BOND SALE.—The 
$50,000 6% municipal improvement bonds offered on June 8—V. 122, p. 
3114—were awarded to the Security Bank & Trust Co. of Amite at a 
premium of $3,160, equal to 106.32. Date June 1 1926. 


PORT CLINTON, Ottawa County, Ohio..-BOND SALE.—W. L. 


Slayton & Co. of Toledo purchased an issue of $27,000 road bonds at a 
premium of $442, equal to 101.62. 


PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore. 
BOND OFFERING.—Jobn Nelson, Treasurer Board of Commissioners, will 
receive sealed bids until 3 p.m. June 12 (to-day) for $51,000 6% refunding 
bonds. Date July 1 1926. Denom. $1,000. Due July 1 1946. A certi- 
fied check for $2,500 required. 


_PORTLAND, Cumberland County, Me.—LOAN OFFERED.—Sealed 
bids were received until 12 m. June 11 by John R. Gilmartin, City Treas- 
urer, for the purchase on a discount basis of a $300,000 temporary _loan. 
Denom. to suit purchaser. Dated June 151926. Due Oct. 41926. Notes 
will be certified as to genuineness by the First National Bank, Boston. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


PORTLAND, Sumner County, Tenn.—-BOND SALE.—Rogers, 
Caldwell & Co. of New_York have purchased an issue of $60,000 6% public 
improvement bonds. Dated Feb. 1 1926. Denom. $1,000. Due Feb. | 
as follows: $5,000, 1931; $7,000, 1936; $10,000, 1941 and 1946; $13,000, 
1951, and $15,000, 1956. Prin. and int. (F. & A.) payable at the Han 
over National Bank, N. Y. City. Legality approved by Peck, Shafer & 
Williams, Cincinnati. 

PORTSMOUTH, ROCKINGHAM COUNTY, N, H.--BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. (standard time) June 23 
by Charles M. Date, Mayor, for $75,000 4% % coupon public improvement 
and equipment bonds. Denom. $1,000. Date July 1 1926. Prin. and 
semi-annual interest (J. & J.) payable at the Merchants National Bank, 
Boston. Due on July 1 as follows: $4,000, 1927 to 1942 incl. and $3,000, 
1942 to 1946 incl. Bonds will be prepared under the supervision of the 
Merchants National Bank, Boston, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon, and_the 
validity of the bonds will be approved by Ropes, Gray, Boyden & Perkins 


" | of Boston. 
registered road and bridge bonds, not to exceed $1,200,000 no more bonds to | 


POWELL, Park County, Wyo.—BOND OFFERING.—J.W.Canaday, 
Town Clerk, will receive sealed bids until 7 p.m. June 29 for $32,000 6% 
coupon sewer bonds. Denoms. $1,000 and $500. Due in 10 years. A 


| certified check for 10% of the bid payable to the Town Council, required. 


PRESCOTT CONSOLIDATED SCHOOL DISTRICT, 
County, lowa.—BOND OFFERING.—The Board of 
receive sealed bids until June 15 for $12,000 school bonds. 


PUTNAM, Windham County, Conn.—-BOND SALE.—On June 1 the 
$75,000 44% % coupon (registered as to principal) town bonds offered on 
that date (V. 122, p. 2993) were awarded to R. M. Grant & Co., of Boston 
at 100.72, a basis of about 4.17%. Date June 1 1926. Due on June | 


Adams 
Directors will 


| as follows: $3,000, 1928 to 1937 incl.; $4,000, 1938 to 1942 incl. and $5,000, 








1943 to 1947 incl. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING. 
Sealed bids will be received until 12 m. June 12 by A. B. Bruskotter, Clerk 
Board of County Commissioners, for $33,341 39 54% I. C. H. No. 491 
bonds. Date Nov. 1 1925. Due on Nov. 1 as follows: $1,341 39 1926 
and $4,000 1927 to 1934, incl. Certified check for 2% of the amount bid, 
payable to the County Treasurer, required. 


READINGTON TOWNSHIP SCHOOL DISTRICT (P. O. White- 
house), Hunterdon County, N. J.—BOND SALE.—On May 25 the 
$26,000 5% school bonds offered on that date (V. 122, p. 3114) were 
awarded to H. L. Allen & Co. of New York at a premium of $335 40, equal 
to 101.29, a basis of about 4.86%. Date July 1 1926. Due on July 1 
as follows: $1,000, 1927 to 1934 incl. and $1,500, 1935 to 1946 incl. 


REDWOOD CITY SCHOOL DISTRICT, San Mateo County, 
Calif. —BOND SALE.—The $50,000 5% school bonds offered on June 7 
V. 122, p. 3114—were awarded to Dean, Witter & Co.of Los Angeles at a 
premium of $1.659, equal to 103.31. a basis of about 4.48%. Date July 1 
1926. Due July 1 as follows: $3,000. 1927 to 1931, incl.; $4,000, 1932 to 
1936, incl., and $5,000, 1937 to 1939, incl. 


RISING STAR, Eastland County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on June 4 an issue of $30,000 
6% funding bonds. Due serially. 


ROCHESTER, Olmsted County, Minn,—-BOND SALE .—The $25,000 
4% % sewerage bonds offered on June 7 (V. 122, p. 3115) were awarded to 
the City Sinking Fund Commission at a premium of $1,039 25, equal to 
104.15 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Beaver 
County, Pa.— BOND SALE.—On June 7 the $40,000 414 % school bonds 
offered on that date (V. 122, pl 3246) were awarded to the Local Sinking 
Fund Commission at a premium of $1,039 25, equal to 102.59, a basis of 
about 3.98%. Dated June 1 1926. Due $2,000 yearly from June 1 1929 
to 1948 inel. 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, I1.—BOND DESCRIPTION .—The $90,000 coupon schoo! bonds 
awarded to the First Trust & Savings Bank of Chicago at 102.23 (V. 122, 
p. 3115) as 4%s are described as follows: Denom. $1,000. Date April 1 
1924. Interest A. & O. Due 1927 to 1944, inclusive. 


ROCKPORT, Essex County, Mass.—BOND SALE. 
$19,000 4% water bonds offered on that date (V 
to Paine, Webber & Co. of Boston at 
Denom. $1,000 Date June 1 1926. 
and $2,000 1928 to 1935, inclusive 


ROGERS SCHOOL DISTRICT, Los Angeles County (P. O. Los 
Angeles), Calif.—_BOND OFFERING.—L. E. Lampton, County Clerk, 
will receive sealed bids until 2 p. m. June 14 for $10,000 6% school bonds. 
Date June 1 1926. Denom. $250. Due June 1 as follows: $250, 1927 to 
1934, inclusive, and $500, 1935 to 1950, inclusive. Principal and interest 
(J. & D.) payable at the County Treasurer's office. A certified check for 
3% of the amount bid, payable to the Chairman Board. of Supervisors, re- 
quired. 


ROME, Oneida County, N. Y.—BOND SALE .— On June 5 the $175,100 
coupon assessment bonds offered on that date F 22, p. 3115) were 
awarded to the Farmers National Bank & Trust Co. of Rome as 4.10s at 
a premium of $100, equal to 100.05, a basis of about 4.08%. Date May 1 
1926. Due $423,775 May 1 1927 to 1930, inclusive. 


ROSWELL, Chaves County, N. Mex.—-BOND SALE 
bonds aggregating $175,000 offered on June 3-—V 22, 
awarded to Stranahan, Harris & Oatis, Inc., of Toledo 
Vasconcells & Co. of Denver, jointly, as at 100.99. 
$150,000 water works bonds. 

25.000 sewer bonds. 

RYE (P. O. Port Chester), Westchester County, N. Y¥Y.—BOND 
SALE.—On June 3 the $58,100 registered highway improvement bonds 
offered on that date (V. 122, p. 3115) were awarded to Geo. B. Gibbons 
& Co., Inc., of New York, as 4%s at 100.129, a basis of about 4.24% 
Date June 15 1926. Due on June 15 as follows: $5,000 1929 to 1939, 
inclusive, and $3,100 1940. 

RYE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. ye , West- 
chester County, N. Y.—BOND OFFERI NG.—Sealed bids will be received 
until 8 p. m. (daylight saving time) June 15 by John L. Flores, District 
Clerk, for $60,000 444% coupon or registered school bonds. Denom. 
$1,000. Dated July 1 1926. Prin. and semi-ann. int. (J. & J.) payable 
in gold at the United States Mortgage & Trust Co. of New York Due 
2.000, July 1 1927 to 1956 incl. Certified check for $1,200, payable to 
Ada R. Gedney, District Treasurer, required. 

SACRAMENTO VALLEY RECLAMATION DISTRICT No. 2047 
(P. . Sacramento), Sacramento County, Calif.—BOND SALE.— 
Clifford De Lorme & Co. of San Francisco, have purchased an issue of 
$1.800,000 6% Reclamation District bonds at par. 


SALINE COUNTY (P.O. Wilber), Neb.—BONDS DEFEATED.—The 
proposition of issuing $175,000 5% county _ bonds submitted to the vote of 
the people at the election held on June 4—V. 122, PD. 2994—failed to carry. 


On June 3 the 
122, p. 3115) were awarded 
100.306, a basis of about 3.99% 
Interest J. & D. Due $3,000 1927 


The following 
p. 2094—were 
and Gray, Emery 


5s, 
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—— 


SANDUSKY COUNTY (P. O. Fremont) Ohio.— _BOND ( PFERING. 
—Sealed bids wil) be receive d unti] 11 a. m. June 19 by the Board of County 











Commissioners, for $8.500 5° coupon road impt. bonds. Denom. $1,000. 
except 1 for $500. Date March 20 1926. Int. M. & 8. Due on Sept. 
20 as follows: $500, 1927 and $1,000, 1928 to 1935 incl. Certified check 


for $1.000 required. 
from time of award. 

SANDY MUSH SPECIAL TAX SCHOOL DISTRICT (P. O. Ashe- 
ville), Buncom ounty, No. Caro.—BOND OFFERING.—W. C. 
Murphy, Superintendent Public Instruction, will receive sealed bids until 
June 12 to-day for $50,000 5% % school bonds. Denom. $1,000. Date 
April 1 1926. *rincipal and semi-annual interest (A. & O.) payable at 
the Hanover National C ‘ank, New York City. Due April 1 as follows: 
1,000. 1928 to 1935 incl., and $2,000, 1936 to 1956 incl. 
or $1, 000, payable to the County Treasurer, is required. Legality approved 
by +torey, Thorndike, Palmer & Dodge of Boston. These are the bonds 
eftatnally scheduled for sale on April 3—V. 122, p. 1509. 


SANGAMON ASD MACON COUNTIESi Community High Schoo 
District No. 205 ( . Hliopolis) I1).— BOND SALE.—Matheny, Dixon 
& Co. of f&pringfie id pure hased an issue of $100,000 4% % school bonds. 
Date June 1 1926. Due serially 1927 to 1945 incl. 


SANILAC COUNTY (P. O. Sandusky), Mich.-BOND OFFERING 
Sealed bids will be received until 1 p. m. (central standard time) June 17 
by Clerk Board of County Road Commissioners, for $53,000 4, 4%, 5, 
5% and 6% road assessrrent districts Nos. 33, 34 and 35 bonds. C ertified 
check for $2, 000, payable to the County Road Commissioners, required. 


SARATOGA LNICN FREE SCHOOL DISTRICT No. 1 
Schuylerville), Saratoga County. N. Y.. BOND SALE.—-Redmond & 
Co. of New York were awarded on June & $25,000 school bonds as 4's at 
100.596. Int.M.& N 


SAUSALITO SCHOOL DISTRICT (P. O. San Rafael), 
County, Calif. BOND SALE.—The $50,000 5% 
on June 8 (V. 122, p. 3115) were awarded to Dean, 
Angeles at a premium of $4,269, equal to 108.53. 


SAVANNAH, Chatham County, Ga.—-BOND AND NOTE ELECTION. 

On June 29 an election will be held for the purpose of voting on the 
question of issuing the following 444° bonds and notes aggregating $2,- 
000,000 
$900,000 house drainage and storm sewer system bonds 

600.000 refunding notes 

250.000 water-works system bonds 

250.000 Bay Street viaduct bonds 

R. M. full, Mayor 


SCARSDALE UNION FREE SCHOOL DISTRICT No. 1 
Scarsdale) Jeatchester County, -—BOND OFFERING 
bids will be received until 12 m. 17 bv O. H. 
Cheney. President Board coupon or 
registered school series F bonds. Denom. $1.000. Date July 1 1926 
Prin. and semi-ann. int. (J. & J.) payable in gold at the carsdale National 
Bank & Trust (o., Scarsdale. Due on July 1 as follows: $10 009. 1931 
to 1945 inel.: $15.000, 1946 to 1949 inel.: $20,000. 1950 to 1952 incl 

$25,000, 1953 to 1055 incl. and $20,000. 1956. Certified check for 2™ of 
the armnount cf bonds bid for, payable to the Distriet Treasurer, required 
Bonds will be prepared under the supervision of the Scarsdale National 
Bank & Trust Co., Scarsdale, which will certify as to the genuineness of 
the signatures of the cffic als and the seal impressed thereon, and the 
validity ef the bonds will be approved by Hawkins, Delafield & Longfellow 
of New York 


Bonds will be delivered and paid for within 20 days 


Marin 
school bonds offered 
Witter & Co., of Los 


(P. O. 
Sealed 
(davlight saving time) June 


of Education, for $365,000 44%” 


SCHOHARIE UNICN FREE SCHOOL DISTRICT No. 1 (P. O. 
Schoharie), Schcherie County, N. Y.. FOND SALE — On Jure 7 the 
$65,000 5° schocl bends cffered on that date (V. 122, p. 3247) were 
awarded to Redmond & Co.of New York at 104.95, a basisof about 4.52” 
Date July 1 1926 Due on July 1 as follows: $2,000, 1927 to 1936 incl 
and $3,000, 1027 to 1961 inel 


SHELTON, Masen County, Wash.—RBOND SALE 
of Shelton recently purchased an issue of $26,000 6% 
District No. 2 bonds at par. 


SILVER CITY, Grant County, N. Mex.-— BOND OFFERING. 
Alexander, Town Clerk, will receive sealed bids until 7 zo p.m. 
$25,000 coupon water works bonds. Date July 1 192! Denom. $1,000. 
Due July 1 1970, cptional July 1 1945. Prin. and int. (J. & J.) pavable 
in gold at the Town Treasurer's office or at the Hanover National Bank. 
New York City. at option of holder. A certified check for 2°° of the bid 
required. Legality approved by John C. Thomson, New York City. 


SILVER LAKE, McLeod County, Minn.—-BOND SALFE.—The 
$18,000 water works bonds offered on May 26—V. 122 3115—were 


2. p. 
awarded to the Citizens State Bank and the Farmers & Merchants State 


The State Bank 
Local Improvement 


-Dean 
July 12 for 


Bank, both of Silver Lake, jointly, as 444s. Date July 1 1926. Due 
July 1 1941, optional July 1 1931. 
SNOHOMISH, Snohomish County, Wash.—-BOND ELECTION.—On 


June 19 an election will be held for the yin: of voting on the question 
of issuing $270,000 fire station, city hall and jail bonds. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 


Sealed bids will be received until 12 m. (Eastern standard time) June 14 by 

Paul H. Prasse, Village Clerk, for the following two issues of 5° coupon 

bonds, aggregating $120,940. 

$74,180 street impt. bonds. Due on Oct. 1 as follows: $7,189, 1927: 
$7,000, 1928; $8,000, 1929; $7,000, 1930 and 1931: $8.000, 1932: 
$7,000, 1933; $8.000, 1934; $7,000, 1935, and $8 000, 1936. 

46,760 sewer bonds. Due on Oct. 1 as follows: 3.760, 1927: $5,000, 
1928 and 1929; $4,000, 1930; $5,000, 1931 and 1932; $4,000, "1933. 


and $5,000, 1934 to 1936, 

Date June 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
Cleveland Trust Co., Cleveland. Certified check for 5° of the amount 
of bonds bid for, payable to the Village Treasurer, required. 


SPF.NCER, Rowan County, No. Caro... BOND SALE. 
school bonds offered on June 8 (V. 122, p. 3115) were awarded to Braun, 
Bosworth & Co. of Toledo as 5's at a premium of $600, equal to 100.69, 
a basis of about 5.19. Date June 11926. Due June | as follows $3,000, 
1929 to 1940, inclu sive, and $4,000, 1941 to 1956, hE dy 

SPOKANE SCHOOL DISTRICT, Spokane County, Wash.— 
BOND SAI E.—The State of W ashington recently purchased an issue of 
$690,000 school bonds at par. 


STOCK'ICN, San Jcaguin Ccunty, 
Bank of Italy cof San Francisco recent) 
improvement bends at 


incl, 


Calif.— POND SALE The 
purchased an issue of $102,000 5°; 
a premium of $3,598, equal to 103.52 

SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT No. 9 
(P. O. Bushnell), Fla.—hOND OFFERING.—W. T. Eddins. Sunerin 
tendent Beard of P ublic Instruction, will receive se 3 bids until 12 m 
June 17 for $20,000 6° schocl bonds. Date July 11925. Denom. $1,000 
Due $1,000, April 1 1928 to 1947 incl. Prin. and int. J. & J payable 
Hanover National Bank, New York Cit) A certified check for 2 
is required These are the bonds ori tinally scheduled to be sold on April 19 
for which all bids were rejected V. 122, p. 2397 

SWFETWATER, Nolan County, Tex.—BOND ELECTION On 
June 29 an election will be held for the purpose of voting on the question 
of issuing $225,000 school bonds W.H. Bartlett, City Secretary 


SYRACUSE, Onondaga County. N.Y. 


NOTE SALE The Bankers 
Trust Co. of New York purchased $1,000,000 tax anticipati Ly hep 
3.38% discount basis. Date June 5 1926. Due on July 15 1926 
TAMPA, Hillsborough County, Fia.— BOND OFFERING —W. FE 
Duncan, City Clerk, will receive sealed bids until 12 m. June 15 for the 
following coupon bonds, aggregating $3,507 .000: 
$1.692,000 4°; series C imprevement bonds. Due July 1 as follows 
$150,000, 1928 to 1937 incl and $192,000, 1928 
980,000 5° hospital bonds Due July 1 as follows: $20,000. 19 7 to 
1936 ine} 830,000, 1937 to 1943 inel $40,000, 1944 t “1048 
inct.; $50,000, 1949 to 1953 incl... and $60,000, 1954 and 1055 
835,000 4% series B improvement bonds Due July 1 as follows 
$75.000, 1998 to 1937 incl. and $85,000. 1928. 
Date July 1 1926. Denoem. $1,000. Prin. and int. (J. & J.) payable in 


gold in New York Citv. The bonds will be prepared under the supers 
of the United States Mortgage & Trust C New 
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A certified check | 


| inecl., 
| to the City Auditor, required. 


Pr. ©. | 





The $100,000 | 


atthe |} 
of bid 


[Vou 1 122. 


successful bidder will be allowed 4%4 7% on the certified check when beads 

are taken. Legality approved by Cnester B. Masslich, New York City. 
TEXARKANA, Bowie County, Tex.—BONDS VOTED.—At a recent 

election the voters authorized the issuance of $300,000 school and junior 


college bonds. 
TOLSTOY, Potter County, So. Dak.—BOND SALE.—The $3,400 
e'~ trie light bonds offered on May 31—V. 122, p. 2994—-were awarded to 


the Potter County Bank of Gettysburg as 6s at par. Date May 3 aeas. 
Denoms. $1,000 and $1,400. Due May 1 1946. Int. payableM. & N 


TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.—BOND 

SALE .—The $250,000 4%% school bonds offered on June 7—V. 122, 
p. 2537—-were awarded to A.B. Leach & Co., of Chicago at a premium of 
Bi. 357 06, equal to 101.74. 


TROY, Miami County, Ohio.—BOND OFFERING.—Sealed bids will 
be received until 12 m. July 3 by G. L. Dalton. City Auditor, for $55.000 
444% coupon water works bonds. Denom. $3,000 and $2.500. Date 
March 1] 1926. Prin. and semi-ann. int. (M. & 8.) payable at the Sinking 
Fund Trustees’ office. Due on Sept 1 as follows: $2.500. 1927 to 1936 

and $3.000, 1937 to 1946 incl. Certified check for $5,000, payable 





TUPPER LAKE, Franklin County, N. Y.—BOVD SAL 
June 7 the $150.000 coupon or rezistered street impt. 
that date—V. 122, p. 3247—were awarded to Ge». 


E.—On 
bonds offered on 
B. Gibbons & Co., 


Inc., of New York. as 4%s at 100.097, a basis of about 4.47%. Date 
Aug. 11925. Due $5.000 Aug. 1 1929 to 1931 incl. 
UMATILLA COUNTY SCHOOL DISTRICTS (P. O. Weston), 


Ore.—BOND OFFERING. 
sealed bids until 2 p. m. 


re 


—Herman Goodwin, District Clerk, will receive 
June 12 (today) for the following not exceeding 


5°. school bonds. aggregating $89.000: 

$48,000 Union High School District No. 8 bonds. Due $3,000, Dec. 15 
1928 to 1943 incl. 

32.000 sapees paatetet No. 19 bonds. Due $2,000 Dec. 15 1928 to 
1943 incl. 


Date June 15 1926. A certified check for 5% of the bid required. 


UNION COUNTY (P. O. Lake Butler), Fla.—BONVD OFFERING.— 


J. 8. Howard, Chairman Board of Bond Trustes, will receive sealed bids 
until June 14 for $36),.009 6% road bonds. Date Jan. 1 or a7 1 1926. 
Denom. $1.000. Due as follows: $1.0)). 1931: $2.99), 1932: $3,000, 
1933: $4,000, 1934: $65.009. 1935: $7.09), 1935: $3.9)). 1937: 9,000, 
1938: $10,000, 1939: $13.099, 194): $14.099, 1941 t» 1943 incl.: $15.000, 
1944; $16,099, 1945; $17.099, 1946 and 1947: $18.9)), 1948 and 1949; 
$20.000, 195) and 1951; $22.099, 1952: $23.0)9,. 1953 and 1954 $22,000, 
1955. and $24,000, 1956. Prin. and int. (J. & J.) payable at the Hanover 


National Bank, N. Y. City, or at the Bond Truste22s’ 
holder. <A certified check for 5% of the amount bid, 
Riherd, Secretary, required. 


UNION FRE SCHOOL DISTRICT NO. 1 
County, N. ¥Y.—BOND O*FERING 
7:30 p.m eastern standard time) June 15 by Geo. S. Hooper, Clerk 
soard of Education, for the following two issues of 414° coupon school 

as to principal only or as to both principal and interest), 


bonds (registerable 
avrrevating $588,000: 
$360,000 se*.ad hith school bonds. Due $18 009 Dee mbe- 1 1929 to 
1948. inclusive Principal and semi-annual intevest (J. & D.) 
payable in gold coin of the United States of America or its 
equivalent in lawful money of the United States, in New York 
exchange, at the State Bank of Endicott. Endicott 
-~ ‘*kson Ave. school bonds. Due $12.000 Dec. 1 1920 to 1948, 
nelusive Principal and semi-annual interest (J. & D.) pavable 
in gold coin of the United States of America or its equivalent in 
lawful money of the United States, in New York exchange, at the 
Farmers National Bank, Endicott. 
$1,990. Date June 1 1926. Certified check (or a cashier's 
check) on an incorvorated bank or trust company in the State of New York 
for £5,000. payable to Herbert G. Furry, Clerk-Treasurer, required. 
Legality will be approved by Clay & Dillon of New York. 


UPPER LEACOCK TOWNSHIP SCHOOL DISTRICT (P. O. Lan- 
caster), Lancaster County, Pa.-—-BOND OFFERING.—Sealed bids will 
be received until 12 m. June 19 by John M. Groff, Sclicitor Board of School 
Directors, for $60,000 4!6% school bonds. Denom. $1,000. Dated 
Sept. 1 1924. Int. M. & S. Due $20 000, Sept. 1 1934, 1944 and 1954. 
Certified check for 2° of the bonds bid for, payable to the Schoo! District, 
reonired, 


VENTURA COUNTY WATER WORKS DISTRICT NO. 2 
Ventura), Calif.—NO BIDS.—No bids were received for the $35,000 


5°, water works bonds offered on June i—V. 122, p. 2994 


WALLA WALLA SCHOOL DISTRICT NO. 1, Walla Walla County, 
Wash.— BOND OF FERING.—C. C. Douglass, County Treasurer, will re- 
ceive sealed bids until 10 a. m. June 26 for $99.09) not exceeding 5% 
school bonds. Denom. $100. Due serially. Bidders to submit bids 
for the lowest interest rate and premium above par. or the lowest interest 
rate at par. A certified check (or cash) for 5% of the amount bid (except 
the bid of Washington State) is required. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Waltham Trust Co. of Waltham purchased a $309,0)) temporary loan on 
a 3.38°, discount basis. 


WALNUT INDEPENDENT SCHOOL DISTRICT, Pottawattamie 
County, lowa.—BOND OFFERING .—W. },. White, District Secretary, will 
will receive sealed bids until 8 p. m. June 25 for $25,000 5 coupon school 
bonds. Date June 1 1926. yenom. $1,000. Due serially June 1 1927 
to 1946, inclusive. Principal and interest (J. & D.) payablein Walnut. A 
certified check for 5% of the amount bid required. 


WARREN COUNTY (P.O. McMinnville), Tenn.—BOND OFFERING. 

County Judge J. W. Eaton will receive sealed bids until June 21 for 
$77,000 5% hichway bonds. 

WATERVLIFT, Albany County, N. Y¥Y.—BOVD OFFFRING.—Sealed 
bids will be received until 7 p.m. June 25 by William B. Riley, Director of 
Finance, for $30,000 not exceeding 5 coupon (with privilege of revistration 
as to principal only or as to both princi ip: il and interest) Conrress Street 
briige approach improvement bonds. Yenom. $1,000 and $599. Date 
May 11996. Principal and semi-annual interest (VW. & “.) payable at the 
office of the Director of Finance. Due $1,500 “ay 1 1927 to 1946, inclus- 


office at option of 
payable to T. 


(P. O. Union), Broome 
Sealed bids will be received until 


228,000 


Denom. 


(P. O. 


ive. Certified check for 2% of the a’rount of bonds bil for, payable to 
the city, require 1. Legality approved by Caldwell & Raymond. of New 
York tonds will be prepared by the United States Mortvace & Trust Co. 


of New York, whivh will certify 


as to the genuineness of the signatures of 
the officials and the seal i npresse 


i thereon. 


Financial Statement April 1 1926. 
| Present bonded debt - $1 299.059 00 
| Floating debt a 28,555 00 
i 7 = = - oo 
$1,318,605 00 
Deductions for sinking fund $5°.176 O8 
Water bonds (issued since Jan. 1 1910 191.5 


V9 00 
Total de 
Net debt 


luctions $557 .676 OS 


769,928 92 


Assessed valuation, 1925, real estate 9,569,407 00 

Assessed valuation, 1925, special ives ichises 608.030 00 
Total $10 177. 137 00 
Population, 1929 census, 16.073: estimated population, 18,990. 


These bonds will be exempt from State (including income tax), county or 


| municipal taxation 


WEST ALMOND 'P. O. Almond, R. F. D. N>. 2), , Alletheny County, 


Y.—BOND OFFFR 2RING Se aled bir Is will be received until! 8 p. m 
E astern standard time) June 19 by Charles Morton Town Supervisor 
for $10.000 5° coupon hichway bonds “De nom. $1.0" Dated Mar. 1 
1926 Int. M. & 8 Due $?.009 Mar. 1 14939 to 1934 Inel. Certified 
check for $1,000, payable to the Town Supervisor, required 


WEST READING (P. O. Reading), Berks County, Pa.—RBOND SALE. 

On June 1 the $25.000 coupon borough Series “D"" bonds offered on that 
date (V. 122. p. 3116) were awarded to the Reading National Bank of 
Reading as 4'¢s at 102.83. a basis of about 4.267 Jated June 1 1926. 
Due on June 1 as follows: $2.000. 1934 to 1937 inel., and $1,000, 1938 to 
1954 incl. 
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WHITE PLAINS, Wes‘ches‘er County, N. ¥.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. (daylight saving time) June 22 by 
Eugene 8. Martin, Commissioner of Finance. for $169.09) 414% reztistered 
fire station bonds. Denom. $1.000. Dated June 1 1926. Prii. and semi- 


ann. int. (J. & D.) payable at the office of the Commissioner of Finance in | 


New York exchange. Due$8 090 July 11936t91955incl. Certified check 
for 2% of the bonds bid for, payable to the City, required. Legality ap- 
proved by Clay & Dillon of New York. 
WILLOW HIGH SCHOOL DISTRICT (P. O. Orangeburg). Orange- 
urg County, So. Caro.—BOND DESCRIPTION.—The $40,000 5% % 
coupon school bonds purchased by R. 8. Dickson & Co 


LAVAL DES RAPIDS, Que.—BOND OFFERING.—Sealed bids are 
invited up to 5 p. m. June 18 for the purchase of $10.000 5% % 20-year 
bonds, maturing May 1 1946 and payable at Montreal and Cartierville. 
The bonds are in $500 denominations. J. A. Paquette, Registrar. 


NEW BRUNSWICK (Province of),—-BOND SALE.—On June 10 the 
f llov ing three issues of 4% % coupon Provincial bonds ageregating $2,- 
792,000 cffered on that date (V. 122, p. 3248) were awarded to a syndicate 
compcsed cf the Chase Securities Ccrp., the Equitable Trust Co. of New 
York, the Royal Bank cf Canada, the Bank of Nova Scotia, Wood, Gundy 
& Co. cf Terento and Eastern Securities Co. of St. John at 98.80, a basis 


_ of Greenville. and | cf abeut 4.91%. 
Stranahan, !arris & Oatis. of Toledo. jointly, at 100.76 (V. 122. p. 3116)— $107,000 permanent bridge bonds. 
a basis of about 5.18%. are described as fellows: I ate May 11926. Denom 1.70%,450 nermanent read bends. 
$1.000. ‘ue Mav 1 as follows: $4.000. 1936: $3,000. 1937 to 1945. inclus 978 550 fleatine debt bends. 
ve, and 39.0909. 19456 Interest pavableM.& N late of award. Anril 24. Due Jure 15 1936. 


WOOD COUNTY (P. O. Bowling Green), Ohiv.—-BOND OFFERING. 
—Sealed bids will be received until 1 p. m. June 28 by E. E. Coriell, County 
Auditor, for $17,000 5 coupon Section “B" inter-county highway bonds. 
Denem. $1.000. i 





PORT HOP, Ont.—BOND SALE.—On Mav 31 the $37 599 5% 29-year 
ivprove ~ent bo ids offered on that date (V. 122, p. 2995) were awarded 
to Stewart. Scully & Co. of Tovonto at 99.36—a basis of about 5.069%. 





Dated June 1 1926. Prin. and semi-ann. int. (M. & 8.) | Due ia 20 years 
ano. at the County Treasurer's office. Due each six months as f llows SASKATCHEWAN, Sask.—BOND SALE.—An issue of $35,690 5% 
1.000, Mar. 1 1927: $2.0)). Sept. 1 1927. $1.0)), Mar. 11928: $2,000, | 30-year bonds cf the Annaheim Drainage District and $5.300 5°. 3%-vear 
Sept. 1 1928: $1,000, Mar. 1 1929, and $2.00). Sept. 1 1929 to Sept. 11931. | bonds of the Togo Drainage District was s»ld t» Houston, Willoughby 
Certified check on a Bowling Greea ba ik for $50 required. | & Co. at 99.96, a basis of about 5°. Other bidders were: 

WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver | Canadian Bank of Commerce _99.52_|A. E. Ames & Co., Ltd., and | _ 
County, Pa.—BOND OF FERING.—Sealed bids wil be received until | G. Moorehouse & Co 99.247] | Nay & James _____-_..---98.79 
6:30 p. m. +¢Eastern standard time) June 21 by Carl R. Lennig, Borough | Dominion Bank... - - - 98.53 
Secretary. for $100,000 4'4 © coupon school bonds. Denom.$1.0)) Dar SASKATCHEWAN SCHOOL DISTR CPS, Srsk.—ROVY SALE. 
June 11926. Int. J. & D Diz $41.00) yearly from Juie 1 1932 to} The following acevrdinz to the * Monetary Ti nes” of T vont» dated Mav 28 
1656 incl. Certified check for $5,0)), payable to ths School District, 


required. 


WORCESTER COUNTY (?. O. Worc2ster), Mass.—TEMPORARY 
LOAN.—S.N. Bond & Co. of Boston purchased a $15).0)) temporary loan 
on @ 3.40° discount basis plus a premium of $2.75. Due Oct. 26 1926. 


isa list of schoo! district bonds reported sold by the Local Government Board 
from May 19 to 22: 

Neville $8 599 5% % 20-vears to Nay & James: St. Marks. $3.299 6% 
15-vears to Waterman-Waterbury Mfr. Co.; Meyronne. $3099 6% 20- 
years to Waterman-Waterbury Mfz. Co.; Trinitv, $3.79) 6% 19-years to 
Houston 


Wi'louvhby & Co.: Forest Nook. $3,099 6% 19-vears to Nav & 

WYA NvOTe COUNTY (P. VU. Kansas City), Kan.—bONW ++ ER James: Minnie Lake. $1,259 6% 10-yvears to F. E. Watchler. Rerina; 

ING.—William Bizes, County Clerk, will receive sealed bids until 12 m Enniscorthy. $5.000 6% l5-years to G. Moorenouse & ©».: Atho'stan, 

June 14 for $166.947 09 4 coupon special improvement bonds hate |} #20005 % 15-years to F. E. Watchler. Retina’ Nev En7land. $3.850 

Jan. 1 1926 Denom. $1 090 Due Jan. 1 as follows: $10 947 08. 1927 5\& 15-vears to H. J. Birkett & Co.: Lucoland. $29.09) 6% 2%-vears to 
$11.000. 1928 to 1939, iaclusive, and $12 000 1940 and 1941 Principal | C.C. Cross & Co. Marce'in, $19,000 5*4 % 15-vears to ©. C. Cross & Co. 


and interest (J. & J.) pavable at the State Treasurer's office, Topeka d 
certified check for 2 of the bid, payable to the Chairman Beard of County 
Commissioners recuired 


BONDS AUTHORIZED.—The following accordi i? to the sane paper is 
a list of schoo! district bonds authorized by the Board during the same 
period 


ZANESVILLE, Muskingum County, Ohio.--BOND SALE CORREC Dinamore. $2,000 not exceeding 6% 10-years: Triumph, $4.599 not 
TION .—On May 19 the Continental & Commercial Trust & Savings Bank | exceeding 7% 15-vears: Zbaraz, $1,4%) not exceedirg 7% 15-yrrs:_Mstell, 
of Chicago purchased $167.570 44 «f the $258 000 5° (special assessment $3000 not exceedinz 7% 10-years Boyle $11.09) not excerdirt 7% 2()- 
southwestern lateral sewer bonds offered on that date (V. 122. p. 2851) at a | years: Lansdowne $1.625 not ecceedint 7% 10-years: Levis $4.59) not 
yremium cf $3118, equal to 101.86. The above corrects the report given | exceeding 7°) 15-years Allanbank, $2,500 not execedi iz 7% 10-vears; 
n V. 122, p. 3116. Kalvin, 83.500 not exceeding 7% 15-years Mase more $3.20) not exceed- 

—— ing 7% 10-vears: Stapleton, $1.0909 not exceedin: 6% 15-years: Yellow 


CANADA, its Provinces and Municipalities. 


CARLETON PLACE, Ont.-—-BOND OFFERING 
invited up to June 12 for the purchase of $51 5 5 
tures. H. Nicholson, Treasurer 

CHATHAM SCHOOL MUNICIPALITY, Que.—BOND OFFERING. 
The School Municipality of Chatham, No. 2, will receive bids up to 7 p 
June 18 for the purchase of $12,500 5%° bonds maturing from 
1951. and payable at Brownsburg and Montreal. 
annually on Jan. 2 and the bonds are in $100 denominations. 
Secretary-Treasurer, Brownsburg. 


Sealed bids are 


5 5°) 30-installment deben 











m. | 
1929 to | 
The interest is payable | 
E. McOuat, | 


Grass $15,000 6° 20-years: Wa'dvi'le $3,509 not exceeding 7% 15-years; 
Dowar Lake, $3,000 not exceeding 7% 15-years. 

SHAUNAVON, Sask.— BONDS OF FERED.—Sealed bids were received 
up to 8 p. m. June 7 for the purchase of $7,100 6% 20-installment sewer 
bonds. F. G. Horsey, Clerk. 

STRATFORD, Ont.—BONDS APPROVED.—The ratepayers approved 
the $65.000 gas plant by-law. 

WESTMOUNT, Oue.—BOND OFFERING.—Sealed bids are invited 
up to 8 p. m. June 22 for the purchase of $412,000 444% 10, 20 and 40 year 
serial bonds A. F. Bell. Secretary-Treasurer. 
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We Specialize in 


City of Philadelphia 
3 
3140 
4s 
4l/s 
4ls 


: 
fe 


Biddle & Henry 


194 South Fifth Street 
Philadelphia 


Prisate Wire to New Yori 
Cali Canal 8487 




















Exempt 
From Federal Income Taxes 


514% Municipal 
Ownership Certificates 


of 
St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50°% 


HERBERT C. HELI FR & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 








$36,500 
Town of Belvidere, N.J. 


FUNDING BOND SALE 





Sealed proposals will be received by 
the Common Council of the Town of 
Belvidere, New Jersey, until 5 o'clock 
P. M. on June 24, 1926, at the Town 
Hall, in Belvidere, New Jersey, for 
$26,500 of Funding Coupon Bonds of 
the denomination of $500 each dated 
July 1, 1926, numbered consecutively 
from 1 to 73 inelusive; said bonds shall 
be paid as follows: the lowest num- 
bered bonds shall be paid first; one 
thousand dollars thereof shall be paid 
each year on December 31st for the first 
six years after date; fifteen hundred 
dollars shall be paid each year on 
December 3ist for the next succeeding 
three years; two thousand dollars shall 
| be paid each year on December 31st 
for the next succeeding four years; three 
thousand dollars shall be paid each year 
|}on December 31st for the next succeeding 
| six years; said bonds bear interest at the 
|rate of 444° per annum, payable semi- 
ljannually on June 30th and December 
| 31st In each year; both principal and 
interest shall be payable at the Belvi- 





| dere National Bank in Belvidere, New 
Je rsey; bids will be received for the 
whole or any part of said bonds; bids 


must be accompanied by a _ certified 
check drawn on an Ineorporated Bank 
or Trust Company for 2° of the bonds 
tid for, the amount of said check to be 
credited on bid if aceepted; proposals 
should be sent to U. G. Pursell, Town 
Clerk, Belvidere, N. J. and enelosed 
in a sealed envelope marked “Proposal 


for Bonds.’ The Right is reserved to 
lreject any and all bids. Sonds will be 
ready for delivery July 1, 1926. 

| Belvidere, N. J., June 7, 1926. 

| U. G. PURSELL., 


Tow n ¢ ‘lerk. 





$300,000 


City of Hartford, Connecticut 


ADDITIONAL WATER SUPPLY 
BONDS 


Sealed proposals will be received by 
the City Treasurer at his office in the 
City of Hartford, until JUNE 16, 1926, 
at one o’clock P. M. Standard Time, 
for the purchase of the whole or any 
part of the above named bonds, amount- 
ing to Three Hundred Thousand Dol- 
lars ($300,000.00) with interest at four 
per cent. (4%) per annum, to be dated 
June 1, 1926, and maturing Ten Thou- 
sand Dollars ($10,000.00) annually, 
June 1, 1931 to 1960 inelusive. Prin- 
cipal and interest payable in gold coin 
of the United States of America. 

Bids must be accompanied by a cer- 
tified check payable to the order of the 
Treasurer of the City of Hartford for 
two per cent. of the par value of the 
amount bid for as a guarantee of good 
faith. The right is reserved to reject 
any or all bids. 

The suecessful bidder or bidders shall 
take and pay for their bonds by certified 
checks on July 1, 1926, at the office of 
the City Treasurer in Hartford. 

For further information, address 

CHAS. H. SLOCUM, 


City Treasurer. 





Adrian H. Muller & Son 
= 
AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREET 


Corner Pine Street 
Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
PHILADELPHIA 
NEW YORK - The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe a Im egttom et de Commission, Havre 
N. n's Rotterdam 
Geo. H. “McF adden 4 "Bros. ,aeoney: Gothenburg 
Johnson & Turner, Ltd., 
Juan Par y mies” 
Fachiri & Co., Milan 
| or & Co., Zurich 

Geo. adden South American Company, Inc., Lime. Peru 

Geo. H. McFadden & Bro.’s Agency, Central P. O. Bex 55, Osaka, Japan 











Chas. OG. Gorn 





Paul Schwarz 
A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 








MBMBERKS OF 
New York Cotton Exchange 
New Orleans Cotten Exchange 
New York Produce Exchan 
New York Coffee & 7 Gachange 
ber Exchange of 





Chicago ya ed of Trade 
Cocoa & Rub 
America, Inc. 





ASBOCIATE MEMBERS OF 
Liverpool Cotton Association | 
































Established 1856 = 





H. Hentz & Co. 


N. ¥. Cotton Exchange Bldg. 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 
COMMISSION MERCHANTS 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
New York Caffee & Sugar Exchange, Inc. 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 




















AND BROKERS New York Produce Exchange €0 Beaver St., New York 
Members 

New York Stoek ,- 7-4 

Nez Yor Genes fp xchange, toe James Talcott, | 

poe vos creas a thange ny USE AND CONSULT Rashes co ? = 

ng hy, shit Tru Bashange i i i 

New Orie The Financial Chronicle Factors 


Assoctate Sites 


Classified Department 
Liverpoo! Cotten Association 


Entire Production of Textile Mills 
Sold and Financed 


| 225-4th Ave. New York City 


Hubbard Bros. & Co. : | — 


“sears | LF DOMMERICH & CO. 


Hanover £ quare 
NEW YORK 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


(Opposite Inside Back Cover) 




















COTTON MERCHANTS 
Liberal Advances Made on | 


Cotton Consignments 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 





Stephen M. Weld & Co. 


COTTON MERCHANTS 











82-92 Beaver Street 
New York City 


FALL RIVER GREENSBORO, ° os 
ORO, N.C. 

ee, Seeeneer Consistent Advertising 

NEW BEDFORD HAVRE, FRANCE 


WELD & CO., LIVERPOOL 





is an economy and cuts the cost of selling, making 





lower prices or better services possible without 


Hopkins, Dwight & Co. 





COTTON sacrifice of seller’s profits. 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS The CHRONICLE can carry your message to 
1307 COTTON EXCHANGE BLDG., the World’s most influential class of people at a 
NEW YORK 


moderate cost. 








Let us help you solve your publicity problems in 
@ consistent manner. 


Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotten market seni on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Eachange 
Menbers Liverpool Cotton Ass'n 
609 Cotten Exchange Bidg., NEW YORK 
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POSITION WANTED 








Unlisted Trader 


Young man, 28 years of age, 
with 7 years experience trading 
and executing orders in Unlisted 
Public Utilities and Industrial 
Bonds and Stocks, wishes to 
make new connection. Address 
Box AZ-1, Financial Chronicle, 
90 Pine St., New York. 














INVESTMENT BANKER 


with offices in Los Angeles would 
act as correspondent or represen- 


tative for New York Bond 
House. Address P. O. Box 416, 
Beverly Hills, California. 

















WANTED 
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BOND SALESMAN. 
Well-known firm ay in a> Municipal 
e services 


of an 

= to cover 
ers. Give complete particu- 
vised of this 
58 ..” Post Office 

Box 64, Trinity Station, New York City. 








Chartered 1836 











Institations Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and ether facilities of 
this Company, which is now 
serving many cliente in other 
cities. 

The continued growth of this 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphie 


THE CHRONICLE 








Financial 


COL Eee” PDP PEO 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ‘ - $2,000,000.00 
Surplus and Undivided Profits, $18,800,134.99 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
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and expenses of United States railroads for the latest month (April) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 


only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


r “HIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at’}Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialt reports of railroad earnings, and for nearly fifty years its weekly and 

nee monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 

a. ne additional to the comprehensive reports of earnings we furnish in 

: the “Chronicle” from week to week. All the returns of the leading 

roads, and also all weekly figures of gross earnings, are printed regularly and promptly 

in the “Chronicle” as soon as received. But in addition we issue once a month—say 

about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
ee all of which are expensive publications, the “Railway i 

‘ Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 
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Name— Page Name— Page. | Name— Page. 
Akron Canton & Youngstown__.___..- 4 | East St. Louis Connecting. Now incl. New Orleans Texas & Mexico__._----. 9 
Alabama & Vicksburg.__..____...-__- 4 in Term. RR. Assn. of St. Louis_...12 | New York Central__.............----. 10 
Alabama Great Southern. See Southern.11 | El Paso&Southw. Now incl. in Sou.Pac_12 | New York Chicago & St. Louis....-_-- 9 
Ann aa ee ees 4 | Elgin Joliet & Eastern_._......-____-- 7 | New York Connecting_.........----- 10 
Arizona East. Now incl. in South. Pac..12 | Erie......._._.__________-______--- 7 | New York New Haven & Hart...10 and 14 
Atchison Topeka & Santa Fe__-__. 4 and 14 | Evansville Indianapolis & Terre Haute. 7 | New York Ontario & Western_.10 and 14 
Atlanta & West Point..............-- € | Fiewide Bast Coast... ......0<2<-enaes 7 | N.Y. Phila. & Norf. Now incl. in Penn.10 
Atlanta Birmingham & Atlantic.._-_~- 4 | Fonda Johnstown & Gloversville. -__._- 14 | New York Susquehanna & Western-_-_.10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western______________- ae £3 2 ee eee 10 
ET SE inate enins ne cenebiedawe 4 | Fort Worth & Den. City. See Col.&Sou_ 6 | Norfolk Southern.___........-.------ 10 
Atlantic Coast Line................-- 4 | Fort Worth & Rio Gr. See St. L-S. F__.11 | Northern Alabama. See Southern____-- 12 
Atlantic Steamship Lines. See So. Pac_12 | Galv. Harrisb. & San Ant. See Southern Martha PUMRccékscntacccansonedae 16 
Baltimore & Ohio. ...............-..- 4 PU ex canescens ccounsesassananes Northwestern Pacific_........-------- 10 
Baltimore & Ohio Chicago Terminal... 4 | Galveston Wharf_.__...........-.--- 7 | Oregon Short Line. See Union Pacific. _138 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia_----.............-.-------- 7 


Bangor & Aroostook............_-..-. 4 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 


ee 14 
Belt Railway of Chicago._.........--- 4 
Bessemer & Lake Erie..._._.....-..-- 4 
Bingham & Garfield__............_--- 5 
CF Ea 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna_______..._--- 5 
Buffalo Rochester & Pittsburgh... ---- 5 
Canadian National System___......-.- 5 
Canadian National Railways_.......-- 14 
OE eee 14 
Canadian Pacific Lines in Maine_._.-- 5 
Central New England____._......---- 5 
EP 5 
Central RR. of New Jersey__......--- 5 
SE 5 
Charleston & West Carolina_._._.__-_- 5 
Chesapeake & Ohio Lines__.........-- 5 
Pt 2) Mn. . comttiteemoncdeans 5 
Chicago & Eastern IIlinois._.........- 5 
Chicago & Erie. See Erie_........--- 7 
Chicago & North Western....-....--- 5 
Chicago Burlington & Quincy....-....- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 
Chicago Great Western__..........--- 5 
Chicago Indianapolis & Louisville-_- ---- 
Chicago Junct. Jncl. in Chic. Riv. & Ind. 6 


Chicago Milwaukee & St. Paul___._--- 6 
Chicago Peoria & St. Louis RR-_----- 6 
Chicago River & Indiana____.._--.---- 6 
Chicago Rock Island & Gulf_____..-_-- 6 


Chicago Rock Island & Pacific____-_-_-- 6 
Chicago St. Paul Minn. & Omaha__-_-. 6 
Chic. Ter.Hau.&Sou. Incl.in C M&St.P. 6 
Cincinnati Indianapolis & Western.__. 6 
Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 


Cleveland Cincinnati Chicago & St. 
Louis. See N. Y. Central___._.---- 10 


te en he dele 6 
Coal & Coke. Jncl. in Baltimore & Ohio 4 


Colorado & Southern__..._..._..---- 6 
Columbus & Greenville_._......_.-.---- 6 
Cumberland Val. & Martinsburg. Now 
included in Pennsylvania_- -- -- ets 10 
Delaware & Hudson_____...___--.---- 6 
Delaware Lackawanna & Western___-_- 6 
Denver & Rio Grande Western__-_.__-- 6 
Denver & Salt Lake............-...... 6 
Detroit & Mackinac._._..........--- 6 
Detroit & Toledo Shore Line._______-_- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
a ee a 6 
Detroit Toledo & Ironton...___..--.-- 6 
Duluth & Iron Range____-..--.--- veces 
Duluth Missabe & Northern_________- 7 
Duluth South Shore & Atlantic__--_-. -- 7 


Duluth Winnipeg & Pacific__...-_---- ] 





Georgia & Florida_._..........- 
Georgia Southern & Fla. See Southern__12 
Grand Rapids & Ind. Now inel. in Penn_10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western____......._-_-- 7 
i rec alles 7 
Green Bay & Western..........------ 7 
et Oe ee SE ckebccasmadeores 8 
Gulf Colo. & Santa Fe. See Atchison___ 4 
rulf Mobile & Northern_._......._-__-- 7 
ee 8 


Houston & Texas Cent. See Sou. Pac___12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System____.......---- 8 
eee 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern_____-_- s 


Kanawha & Michigan. 
Pee BO So nit dv cccnecncns. 
Kansas City Mexico & Orient RR 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_______.-_- 8 and 14 
Kansas Oklahoma & Gulf 
Lake Erie & Western. 


Now included in 


Now included in 


New York Chicago & St. Louis-_____- 9 
Lake Superior & Ishpeming_-___.__--_-- 8 
NE: Bc icniuis ctebaew estes ets 8 
Lehigh & Hudson River__......-...-- 8 
Lehigh & New England_..-.-....---- 8 


ER eee tT eee 8 


Long Island. See Pennsylvania___- ~~ 10 
Los Angeles & Salt Lake._..........-- S 
Louisiana & Arkansas____......._..-- 8 
Louisiana Railway & Navigation Co___ 8 
Louisiana Ry. & Nav. Co. of Texas____ 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville............._-- § 
Louisville Henderson & St. Louis... - i) 
eT RES 4:2. 6 ponthmohanennene y 
Michigan Central. See N. Y. Central._10 
8 ee 9 
Minneapolis & St. Louis_...........-- 9 


Minneapolis St. Paul &8.8. M_____--- 9 
Minneapolis St. P. & 8.8. M. Ry. Co._14 


Mississippi Central_................- 3) 
Missouri & North Arkansas___.....--- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern- --_- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
DE PEG. cwsteancensacevesewe 9 
Dt SN wcnccbaddbactaavenned 9 
Monongahela. See Pennsylvania_----- 10 
Monongahela Connecting...........-- 9 
DR cx ne eundckontonanenh muetein 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific....... _- 12 
Nashville Chattanooga & St. Louis___.. 9 
Ps DENS oo dubwedkdnibakdewes 9 
Newburgh & South Shore____......--- 
New Jersey & New York. See Erie___. 7 


New Orleans & North East. See South_12 





' 


| 


New Orleans Great Northern ________- ¥y | 


Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 


Pennsylvania Railroad and Co._..------ 10 
Peoria & Pekin Union___._.-..-.------ 10 
Pele: DNR, on cnc cdcmnmeadeamne 11 
DE... cnéivadnataseashtantnne 11 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C. C. & St. L. Now incl. in Penn.10 


Pittsburgh Shawmut & Northern_-..-.11 
Pittsburgh & Shawmut__..-..-------- ll 
Pittsburgh & West Virginia_--....-.---- 11 
Pe TR cccccnvnucnuswecshinend 11 


Quincy Omaha & Kansas City-------- 
Reading Co. Suc. to Phila. & Read__-._11 
Richmond Fredericksburg & Potomac--_11 
Rutland 
St. Joseph & Grand Isl. See Union Pac..13 
St. Louis-San Francisco_-.-..-.-- 11 and 14 
St. L. Brownsv.& Mex. See N.O.T.& M. 9 
St. Louis Morchants Bridge & Terminal. 
Incl. in Term. RR. Assoc. of St. Lo..12 
S.L.-San Fran.&Tex. SeeSt.L.-San Franll 
St. Louis Southwestern ---_---.--- 
St.Louis S.W.Ry.of Tex. See 8t.L.&5.W.11 
St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis._.-12 
San Antonio & Aran. Pass. /ucl. in Gal. 


Harrisburg & San Antonio__.--_---- 12 
San Antonio Uvalde & Gulf......._-- 11 
Sees Bet We. avncnnudsssacionin 11 
Re ee 11 


Bovuthers Pacts... «scccesccces 
South. Ry. in Miss. See Col. & Greenv_ 6 


Spokane International. .........------ 12 
Spokane Portland & Seattle........--- 12 
Staten Island Rapid Transit. -_-_------ 12 
Tenens CHE. occ tnneesacocsnnst 12 


Terminal Railroad Assn. of St. Louis..12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac._-_-- 
ies @ Pe an esccccdnumunaead 12 
Tol.& Ohio Cent. Now incl.in N.Y .Cent.16 
Toledo Peoria & Western. See Penn____10 
Toledo St. L. & West. Incl. in N. Y.C. 

& Bi BOG. ccaccusweglesdetines 
Trinity & Brazos Val. See Col. & South. 6 


| Ulster & Delaware... .......2---220- 13 
Union RR. (of Pennsylvania) --------- 13 
Del PEG ccncscacndenaddn 13 and 15 
TION... ceeiebeondbiennenmmedeunnakenl 13 
Vicksburg Shreveport & Pacific__-__~--- 13 
DRL, . ncenvédndvaneseheeseawaes 13 
oS a ee 13 
West Jersey & Seashore. See Penn-_---- 10 
Western Maryland_-._-...-.---- 13 and i4 
WOONEE TOGO acd nen ctsnnnccensanst 12 
Western Railway of Alabama.-.....-.-. 13 
Wheeling & Lake Erie__._..-.---.--.-.-. 13 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Camteel. ...ccescacccescces 15 
Yazoo & Miss. Val. See Illinois Cent. 5 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR APRIL AND FOR THE FOUR MONTHS ENDING WITH APRIL. 


In the following we furnish detailed figures of earnings and expenses for April 1926, as compared with 
April 1925, and also for the four months ending with April in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway orerating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


































































































Akron Canton & Youngstown | Ann Arbor | Baltimore & Ohio 
Month of April-—- —Jan. 1 to April 30—| Month of April—— —Jan. 1 to April 30—| Includes Coal & Coke 
EARNINGS. 1926. 1925. 1926. 1925. || 1926. 1925. 1926. 1925. ||—-- Month of Aprit-— —Jan. 1 to April 30- 
r Y : ; 73 310 1 630 643) 15 5 8017 795 14.661 086 62 932 493 ole 806 
Freight revenue_____- 255,606 236.543 989,744 895,423|| 445,816 393.564 1,743. 620,643) 7 1932 49% 
Passenger revenue. -_- "432 387 1,606 1 '875 28.326 24,318 105,181 110,071) 2'205.782 2'165.886 8.417.414 8, 478,973 
Tot., incl. other rev 269.255 246,667 1,040,639 943,879|| 488,811 435.765 1,902,779 1,793,916) 19,300,144 18,.233.554 76,089,425 72,214,551 
Expenses— Maint.way 53.124 43.835 194/591 136,469) 46.937 44.650 141.059 124,7 48} 2'300.406 2:150.536 9.201.542 8.602.189 
aint. of equipm't_ 30,392 24,934 115.150 100,848 102.647 73,000 402,495 347505 | 4,652,103 4,494,970 18,091,903 17,964,126 
Traffic expenses _- 12,758 11,479 47 297 43.673 12.824 11.023 45,800 40,765) 403.986 400,771 1,577,913 1,500.2 
Transportation exp- 77.004 64,593 311,119 __ 269,184)| 204.085 __ 174,625 __ 826,858 __781,523)| 6,709,984 6,602,015 28,356,753 27,566,977 
Tot.exp.inel.oth.|" 190.855 147,154 729 867 ___594,973|| 381,020 318,057 _ 1,471,884 1,355,602) 14,812,400 14,311,244 59,994,979 58,319, 198 
Net from railroad....|" 7s, 406 99.514 "310.772 ~348.906|| 107,791 ~~ 117.708 ~ 430.895 ~ 438.314|| 4.487.744 ~3.922.310 16.094.446 13,895.35 
, | Tea apap 1915 13. 333 74, 350 52.385) 232 200 20, ‘900 92,800 72,123|| 881,077 841.707 3,541,186 3,371,090 
Uncollectibie revenue. 7 204 746 312) - 12 ae 117) 3,317 10,192 14,348 19.021 
Net after taxes, &c.|" 59,233 85,976 235.676 _296,209|| 84,588 «96,796 «338,038  366.074|| 3,603,350 3.070.411 12,538,912 10,505,241 
Net after rents_____- 28.497 53,603 108,208 167,080|| 69,628 88,206 278.793 279,637), 3,304, 236 “2,654,468 11,481,151 9,194,942 
Aver. miles of r'd oper. 171 e171 171 171) 293 293 293 295 5.294 5.292 5.294 5.292 
Alabama & Vicksburg Atlanta & West Point iz B & O Chicago Terminal 
-—— Month of April— Jan. 1 to April 30 —— Month of April—— —Jan. 1 to April 30—)||—— Month of April—— —Jan. 1 to April 30 
EARNINGS. 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 1026. ! 1996. hs 1096. 1036. 
7 
Freight revenue. ___. - 202,440 208,789 837,503 829,885) 170.384 158,892 654,664 611,915) ------  ------ 9 enne-- 0 -neee- 
Passenger revenue...| 46,999 51,357 200,273 219,269) 66.797 65.390 275,702 275.016) ......_ ...... Naetied: dimen 
Tot., incl. other rev. | 272,192 281,390 1,116,684 1,133,686|| 268,424 257.287 1,057,830 1.019.458 | 297.479 292.966 1.153.784 1,140.41! 
Expenses—Maint.way| “45/426 47.055 '179'744 | '147:127|| “34/987 301544 «1561554 '127.964|| 35.600 3415421301037 131,749 
aint. of equipm’t. 52.831 47,201 206,839 193.727 48.015 42,858 181,070 178,047) 29.403 27.478 125,271 167,680 
Traffic expenses. -_- 9,574 10,111 40,411 39,718 11.436 9,851 43,717 39,661) 1,862 1,813 7.634 7,782 
Transportation exp - 93.324 91.841 387,694 _ 383,045 527 96. 596 __ 382,479 393,007, 160: 187 _157,473 __ 654,852 __ 675,606 
Tot.exp.,incl.oth.)|" 218.304 213.320 — 883,804 829,637 306 057 ___ 194,222 —— 829,582 — 799,758 | 246,340 235.040 __ 980,839 1,044,711 
Net from railroad....|~ 53.555 68,070 232,880 304,049| 62.367 63.065 228.248  219.700//~ 51,139 57.926 ~ 172.945 95.700 
on 27 604 97471 112/807 114.063 14. 644 17.890 58.870 58,976) 50,099 42,828 184,954 158,895 
Uncollectibie revenue. 31 2. Se 294 39 75 —ri(<(‘ ARC at meee 4 35 207 
Net after taxes, &c.|~ 26 253 40.388 119.945 189,692 |" 47,684 45,100 169,154 __160.354||" 1.040 __—*15,094 _ —12,.044 — —63.402 
Net after rents __---- 27 394 49,269 © ml + 213.325 —_ ° 454 7 30'kad 117, 883 114,245) ~ 87,177 +106, 724 377,386 305,569 
Aver. miles of r'd oper. 141 141 141 93 93 93) 80 80 80 
Atchison Top & ioe Fe System Avante Birmingham & Atlantic’ Bangor a Aroostook 
Atchison Topeka & Santa Fe Month of April-—- —Jan. 1 to April 30—\|\——Month of April— —Jan. 1 to April 30 
EARNINGS. Month of April-— Jan a! to April 30 1926. 1925. nee. — | ee 1925. —_ — 
1926. 1925. 1926. 1925 
Freight revenue... _.. 10.673.120 10,030.52 41,339,449 40,494.075| 383.845 355.395 1.623.397 1,507.797,| 509.588 632,811 2,297,696 2,441,804 
Passenger revenue...| 2.938.946 2.895.227 12,623,173 12,491.85 ‘ _ 36,885 35,793 «161,816 149, 610) 83.480 _—-61,684 310,335 266,063 
Tot., incl. other rev.'} 4,873, 020 14,273,197 58,836,772 58,066.357|| 475.631 426.185 1,983,931 1,788,260|| 621,326 ~~ 723,064 2,703,203 2,814,412 
Expenses—Maint.way §2°933,455 2,628, 282 8.730.493 8.109,5 53 1| 106,417 88.740 406,301 366 343) 71,578 105.870 414.557 433,696 
aint. of equipm't-| 3'125'991 3.439.5 957 12,378,048 13. 484. 519| 98 222 93.379 376.187  391.243|| 137.193 121.795 516.977 484,656 
Traffic expenses. _- 362.249 "329/015 1.425.110 50,708) 25.906 23,503 106,755 91,873} 6.058 6.314 19.935 19,293 
Transportation exp-! 4.807.937 4,948,838 19,304,641 19'831 105) 177,447 162,796 —- 724,302 —*712,696 57,871 _ 162,756 713,636 748,387 
Tot.exp.,incl.oth. 77559.021 11,713,115 43,116,223 44,310, 171\\" 437,523 385,069 1,733,961 1,598, reo, e8 437 _ 418.693 1,773,738 1,779,747 
ques from valivoad....\ F315, 999 2,560,082 15,720,549 13,756,186|/" 38,108 41,116 249,970 189,300!" 221.889 ~ 304.371 ~ 929.465 1,034,665 
Dccmitisanateaens 1,136,12 998,113 4,954,851 4,631 O14 13,550 12,802 54,263 51,210 49,399 65,401 209,594 245 887 
Uncollectibie revenue. | 2:93:33 4,023 9,965 10,100) | 336 59 1,508 1,206) 633 76 686 
Net after taxes, &c- “27174,941 1,557,946 10,755,733 9,114, A72)| 24.222 28,255 __ 194.199 136,884)!" 172, 783 — 238,547 _ 719,795 788,092 
Net after rents... __. 2,232,339 “1,500,790 10,944,989 8,940,842)" 4,837 2,344 97,844 15,210||" 173,112 248.547 788,367 «868,274 
Aver. miles of r'd oper. | 9,219 9,186 9,219 9,184) | 639 639 639 639) 615 616 615 616 
Gulf Colorado & Santa Fe Atlantic City _ Belt Railway of Chicago 
—— Month of April—— —Jan. 1 to April 30—)|\—-— Month of April— —Jan. f to April 30—\|—— Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. || 1926. 1925. 1926. 1925. || 1926. 1925. 1926. 1925 
$ $ 7 $ $ $ $ $ $ 
Freight revenue. _._-.- 1,581,059 1,580.508 6,895,002 7,608,110 131,406 138,612 508,429 9 > + | a ee 
Passenger revenue...) (215,092 237.679 893.621 1,026,027|| 161.851 _171.859 531,441 —5 43. 460) ee ee me iii a ea 
Tot., incl. other rev. | ~] 924,273 1.935.249 8,306,692 9,167.243| 312,407 327,666 1,109,897 1,107,479), 595.953 518.085 2.358.730 2.219.927 
Expenses—Maint.way| 561.492 554,039 1,949,121 2037.407|\ 74.728 1091069 ‘363.779  ‘'408°324) 57 062 63,887 169.860 162,482 
aint. of equipm't. 438 337 516. £65 1,825,445 2,048,589), 30. 856 38,963 125,187 175,873, 67. 596 67.911 245,602 250,769 
Traffic expenses _ 50.023 47.6 203,066 — 202,028 4,639 6.954 19,960 20,379 988 2,993 12,863 12,844 
Transportation exp - __725,637 723, ers _2,975,230 _2,929,797 186,947 181,429 715.734 _—_—- 729.389, 074 918 _ 246.811 1,185,172 _1,093.676 
Tot.exp.,incl.oth. "7,840,941 1,913,587 7,195,526 7,486,554) 2 470 341,011 1,245,717 _1,350,864)|" 412,278 391,852 1,651,902 _1,559,370 
Net from railroad ___- 83,332 21.662 1,111,166 T 680,689 —13,345 —135,820 —243,385||~ 183,675 126.233 ~ 698.828 ~ 660,557 
BEE n2nseccecosece 91,321 87.659 (368.057 °344:456)| 34'810 22'696 110,811 90,784) 53,424 44,831 196,542 165,612 
Uncollectible revenue - 1,420 1 ‘B81 4,584 3,593} | enn slate ia ee a ee oe 
Net after a &c.|_ —9.409 _ — 67,678 738,525 1,332,640)!" —24.873 — —36,041 —246,728 —334, 169} 130.251 81,402 502,286 494,945 
Net after renta______, Ti, 453 © “—187,052 295,514  820,742|\" 52,285 ~ 58,203 —#55,106 —431 345 164,407 123,385 650,796 508,088 
Aver. miles solrd com. 1,908 1,908 1,908 161 169 161 9 32 32 32 32 
Panhandle & Santa Fe Atlantic Coast Line in Bessemer & Lake Erie 
|——Month of Apri . Jan. | to April 30—||—— Month of April—— — Jan. 1 to April 30—\|—~— Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 925. | 1926. 1925. 1926. 1925. 
Freight revenue_____- 760,938 583.644 3.063.745 2.662.730) 6,303,574 6,199,601 25,164,021 23,207,055 877.745 954,770 2.812.783 3,517,323 
revenue. __ 128,166 95,774 483.270 _—-407.199|| 2:024:712 1.588.419 9.693'225 8.031 .974| 15,178 153 72,190 
Tot., incl. other rev. 954.20 296 731,205 3,785,732 3, 269, 833|| 9,060,340 8.380.764 37,846,508 33,702,782) sig: 503 991,753 2,95 959. 507 3,676,755 
Expenses—Maint. way 235,243 335,133 7.081|| 1,059,223 ‘880.948 3.847.512 3.519,293) 99.431 135,198 271,643 314,663 
aint. of equipm't- 208 3 200,742 740,944 Et 427|| 1,596,040 1,381,115 6.098.509 5,424. 042 318.519 417,264 1 264. 850 1,482,515 
Traffic expenses _ 23 8.186 38,484 33,819 154,237 143,076 625.634 569.66 14,746 15,431 61,721 
Transportation exp - ost: O47 ___ 262,921 1,052,851 _ 974,673}| 3,163,596 2,718,497 12,710,223 10,892, 40) 282.737 300,968 1 orn. 134 1,156,616 
Tot.exp.,incl.oth. ~~ 612.706 eT 2,242,151 2,.441,199]| 6,222,362 5,299,327 24,307,288 21,258,673 __755.190 892.492 2.830.903 3,110,488 
Net from railroad_.-.; 341,590 3,587 91,543,581 = 828,634}! 2,837,978 3.081.437 13. 5398. 220 12,444,109] 159,132 «99.261 "128.604 566,267 
a ia ciabatta is | 46.477 4.365 4 220,814 120,976}; 600,000 600,000 0,000 2,050,000; 29,932 26,000 119,728 122,832 
Uncollectiblerevenue.| ss 62 | 307 ™ 537 _ 1,032 1447003177 — 116 5,870 13 17 54 | 61 
Net cgay &e.| 295,051 _— 1,145 1.322.230 —_706.626|| 2.236.531 _2,479.260 11,235,104 10, 588,239 __ 129,187 73.244 8822 443,374 
Net after rents_____- | 238,927 —62, 995 “1,120,247 ~~ 490,721|/"1,772,774 2,172,845 9,579.3 310 9,415,825)!" 169.7 78.011 270,178 660 339 
Aver. miles serra coer 923 923 858 4,924 4,889 4,924 4.876 228 228 228 228 
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Bingham & Garfield Canadian National System Chesapeake & Ohio Lines 
—— Month of —_—— —Jan. 1 to Ane. 30— Atlantic & St Lawrence RR ——Month of April— —Jan. ; to April 30— 
1926. 1925. 1926. 1925. ——Month of Aprii— —dJan. 1 to April _ 1926. 1925. If 1925. 
= $ 5s $ 1926. 1995 1926. 19 $ $ $ $ 
46,278 53 388 174,184 208.238 149,494 182,967 707,084 LOT 286 | 8. 422, 898 7.924 662 35,354,439 31,192,811 
tacnw eee eee 3; 31.797 334,661 __ 123,813 120,874 729.751 757,505 2.855.166 3.058.857 
41,258 54,365 180.495 208. ae8 198,894 232.892 889,604 ~ 907,578,| 9.672.430 9,136,241 39,898,643 35,959,832 
8.697 7.937 31,538 33.264 21,601 32,244 101,383 134.621|| 1.553.861 1:354/483 °5'749'629 © 5'366.091 
7.743 7.491 39,709 34.736 30,013 26,223 136.020 138,192|| 2,644,554 2,668.7 0 10/583:623 9'877.914 
1,607 1,564 6.077 6.097 5,129 5.740 20,229 21,794! 117,927 101,573 459,203 410,420 
12.359 14.456 45,153 57,691 | 96.366 102,914 481,044 __501,127|| 2,671,615 2,702,107 11 692 OlL 11,117,116 
_ 35,756 36,401 142,515 151,736 161.963 176,901 776,125 _ 834,811)| 7,266,473 7,104,593 29,570,947 27,806,156 
5.502 17.964 37.980 57.027 | 36.841 55.901 «113,479 72,767!| 2,405,957 2.031.648 10,327,696 8,153,676 
9.815 11,158 41,545 43,101 | 13,686 14,631 54,636 66,542 557 ,286 443,475 2,229,144 1,773,805 
ay eee Oe eS AG ee ene : aie 5| 2,000 3,000 8/000 ___ 12,000 
4.313 6,806 —3,575 7 ~ 13,926 | __ 23,155 41.265 — 58.843 6,220)| 1,846,671 1, 58 5,173 _8,090, 552 6,367,871 
12,774 18,911 60,041 64,639 | —41,728 —25,985 —208,339 —269,521| 2,103,356 1,863.997 8,936,510 7,295,320 
33 33 33 33 166 166 166 166 2,650 2631 2,638 2,629 
Boston & Maine ‘Chicago Detroit & Canada Gr Trunk Jct Chicago & Alton 
— Month of Aprii——- —Jan. 1 to April 30— |—- Month of Ant —Jan. 1 lo Ane 30— |—— Month of —_ Jan. 1 to April 30— 
1926. 1925. 1926. 1925. | 1926. 1925 1926. 1925. || 1926. 192 1926. 1925. 
$ $ $ $ g ® $ $ 3. $ % 
4,267,326 4,098,912 16,449,357 16,243,098 238.053 199,279 1,085,127 884.212 | 1,707,084 1,543,496 6,760,761 6,695,311 
| 1,580,548 1,540,401 6,640,433 6.535.479) 3,062 2.839 13,624 17.613 494,944 458,173 2,004,839 1,910,132 
6.667.599 6.474.507 26.172,051 25.918.214 295.444 249.459 1,285.544 1,070,319 | 2,427,585 2,247,980 9,623.941 9,509,761 
713.725 $33,827 2.834.739 3.438.329 | 26.692 28.766 111.310 67.641 384.88) 239,845 1,095,848 960,622 
1.24) O18 1,307.276 4,984,918 5,399,169 | 26.85 13,451 78.310 59.302 593,544 568.630 2,441,584 2,322,478 
7 B54 63,081 257.168 237.521 3.969 4,25 15.951 1 R64 65.395 58,570 — 272,763 254,396 
2. 699:5 526 2.665.443 10,989:705 11,136,970 95.392 77,345 414,027 321,895 905,671 852,698 3,730,394 3,740,335 
4,979,466 5,132,491 20,129,599 21,264,605 | 156.703 127.476 __ 635,567 __ 469.86 | 1,998.069 —1,792.074 "7,754,271 _ 7,518,078 
1,688,133 1,342,016 6,042.542 4,653,699 | 138.741 «112.983 649.977 «600.513 | 429,516 455,996 1,869,670 1,991,683 
247.560 261.606 1,025.652 1,057.629, 10,711 8,024 40,111 50, 024 107,811 98,961 431,244 395,291 
Pee 414 896 7,848) 22. —si428 _ 64 _—si1,219 441 1,559 1,045 2,902 
_1.440,189 1,079,996 5,015,994 3.588, 132 |__128,098 193,751 __ 609,812 549.279 | 321,264 _— 355,386 1,437,381 1,593,490 
1,177,102 847.954 3,900,266 2,729.927| 95,287 72.629 475,352 432,584 110,708 213,837 769, 355 — 1,033 ,606 
276 2,321 2,276 2,321)| 59 59 59 59 1,055 1,055 1,055 1,055 
Brooklyn Eastern District Term’!|) Detroit Grand Haven & Milwaukee | Chicago & Eastern Illinois 
—-— Month of April—— —dJan. 1 to April 39 Mi nth of Ap i -Jan. 1 to ao. 30 —| Month of April Jan. 1 to April 30— 
1926. 1925. 1926. 1925. 1926 1325 1926. 1925. |} 1926 1925. 1926. 1925. 
. s $ 3 < z g $ & % 
118,297 102,548 458.820 439,409) 597.445 593,116 1,999,596 675.874 |) 1,522,102 1,403,973 6.795.444 6.275.842 
teehee wis Sseee seus. | 35.971 29,126 129,342 111,316 345,750 319,412 1,447,351 1,399,664 
~~ 725.865 108.325 ~ 489.190 467.308) 598.776 572.684 2,232,685 1,976,540 | 2,044,236 1,999,527 8.9 5,823 8,350,917 
8.77) 5.728 31.762 27.249) 44.89) 72.759 176,18) 18),076 230,828 198,486 782,536 780,022 
19.626 14,200 55.907 69.57 1 85.216 53.911 211,863 199.357 | 644,81 598.971 2,715.758 2,635,317 
1,521 1.243 2,241 1.383} 11.299 11.295 15.087 42,721 | 78,844 56,583 309,986 230,318 
44.340 40,062 180,699 168.425) 241.059 235.754 993,871 949,951 837,364 760,988 3,511,908 3,392,353 
81.443 66,469 295,518 278,911] 398.552 391,787 1,485,856 1,438,547 | 1,876,121 1,698.172 7,662,356 7,382,934 
44.422 41.856 193.672 188.397) 209,224 18). 897 746.829 537.993 | 168.115 202,355 1,263,467 967,983 
6.437 6.872 27 ,902 28.536 4.1992 3.896 19.197 18.746 | 120,000 100,000 449,000 410,000 
err meeees — ewee-= = 228 $99 | 2,874 _ 1.452 | 726 751 2,522 2,792 
__ 37,895 34,984 _ 165.770 _ 159.861/| 195.94 176.692 _ 724,758 —_517.795|~_ 47,389 101,604 820,945 ~ 555.191 
40,185 35,494 172,450 162.291); 106.364 = 84,09 370,192 153,433 | —87,369 —26,899 339, 826 234,128 
9 9 i) 9 189 189 189 189 | 945 945 945 945 
Buffalo & Susquehanna RR Cor, |! Centr ' New England © i Chicago & North Western 
—- Month of April — —Jan. 1 to April 30 —- Month of Ape ‘Jan. | to April 30— |—— Month of April— Jan. 1 to April 30— 
1926 925. 1926 1925. |} 1926 1925 1926. 1925. || 1926. 1925. 1926. 1925. 
$ $ $ t $ $ > I] * $ ry 
93.478 110,468 374,266 619.216 62 ).859 598.075 2,182,913 2,410,456! 8, 181, 439 7,713,478 31,841,974 30,407,657 
3.304 3.922 12.214 29.443) 3.420 9.656 16.914 41,619 $2,028,278 1,889,634 8,327,246 8,159,124 
709.863 118.441 401,089 652,939, 641,466 628 046 2,273,751 2.536.112 11,596,596 10,889,057 45,363,958 43,522.386 
27.109 33,055 106,193 125.947) 94.364 106.996 368.228 338.992 1,998,996 1,719,614 5,898,753 5,044,813 
41.316 41,336 155.767 244.131) 95.139 118.453 364.483 444,061) 2,518,344 2,585,621 10,311,541 10,638,084 
1.829 1,984 7.287 7,679 6 989 5.923 26.746 22.290) 19,612 166,939 — 687,789 648,028 
33,535 41,198 136,788 204,597) 196.639 198.694 789,883 839,604) 4,646,139 4,527,590 18,666,477 19,020,410 
111,716 127.484 438,264 621,461 499, 895 445.574 1,615,464 1,703,378 9,767,230 9.415.932 37,129,694 36.963.739 
—10,.853 —9.043 —37.184 31,478) 231.571 182.472 658.287 832,734| 1,829,366 1,473,125. 8, 43,354 6,508,047 
3,150 1.400 12,600 13,690) 26, 35 ) 25,000 107,200 101,590), 809,000 890,099 3,200,000 3, 200. 000 
seeee oeeess .65sbas secnanl 116 | 46 21: ___—*58} 1,942 2.556 __ 14,212 12,414 
~—14,003 — —10.443 _ —49,784 17,878) 205,105 157,426 __ 550,874 e — = 176) 1,027,424 670,569 5,029,142 3, 346, 233 
“—3.631 11,307 611 130.092! 159,291 125.314 375,928 575.8 997,027 ~ 654,737 “4.62 0.907 3,648. 679 
253 253 253 253 279 292 279 303 8,457 8.462 8,45 8,462 
Buffalo Rochester & Pittsburgh} Centre! Railroad of New Jersey!) Chicago Burlington & ‘Cito 
~-Month of Aprit —Jan. 1 to Aprti 30-—-|'——- Month of April -Jan. 1 to April 30 ~-Month of April Jan. 1 lo April 30— 
1926. 1925. 1926. 1925. | 1926 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
$ $ $ . $ s __$ $ $ $ x 
1,208.419 997,620 5,028,904 4,189,533) 4,102,235 3,696.848 13,340,820 13,809,647) 9,036,363 8,176,512 37,400,385 36,031,060 
104,483 115.443 420,665 _— 493,279) 667,291 687,324 2.677.455 2,745,910) 1,688,273 1,672,234 7,277,708 7,363,935 
“1,366,086 1,185,848 5, 648, 491 4,938,000) 5,117,127 4.614.660 17,238,659 17.872.208 12,442,478 11,438,998 49, 833,291 48,398 ‘863 
131.645 128,197 56,075 498.194) 474.615 472.299 1,695,038 1,885,613) 1,870,454 1,569,101 5,181,710 4,758,932 
409.930 361.385 1,675,585 1,474,631) 1 020. 261 1 025. 594 3 o7e 647 4, 088! 591) 2.513.625 2.859.195 10.889.064 12’ 244,373 
29.465 28,818 114,487 105,238 33.755 156.353 148,073 241,559 258 837 910,215 957.970 
502,598 478,970 2,091,278 2,008,188) 1 TAT. 342 1.714.432 7,149,141 6,999,094] 4,275'360 4,133,611 17,729,852 18,338°151 
1,109,454 3,042,485 4,560,681 4.259.358 3,459,935 | 3,373,652 13.477,629 13,638,407) 9,275,542 9,242,577 36.468,388 37,989,474 
256,632 143,363 1,087,810 678,642) 1,657,192 “1,241,008 3,761,030 4,233,801] 3,166,936 2,196,421 13,364,993 10,409,188 
50,000 35,000 200,000 140,009) 433,013 366,033 1,466,243 1,420,315 787 952 743,240 3,721,421 5.240.156 
5 5 ___14}} 9,744 | 3,001 29,879 5,041 2,124 4,424 _ 16,632 
~ 206,627 — 708. 363 887,805 ms ~ 538,628 | 1,214,435 871,974 _ 2,264,908 2, 808. at 2,376,860 1,448,757 9.626.850 7, i a nn 
ti 213.077 “~T19,606 “7,040, nN? 627. og “1,102,027 ~~ 735,428 “1,778,085 ~2,353,351| 2,150,993 1,242,318 8,785.694 6,273,911 
590 601 90 | 690 692 690 692 9,404 9,396 9,404 9,396 
lowaéiee Pacific Lines in Maine | Central Vermont Chicago Great Western 
Month of April —Jan. 1 to April 30—\|\—— Month of April—. Jan. 1 to April 30 Month of Am Jan. 1 to April 30 
1926. 19.5. 1926. 1925. || 1926. 1925. 1926. 1925 1926. 1925. 1926. 1925. 
$ & ‘ $ $ $ € 3 
225,871 189,174 989 364 903.708 | 559,000 521.114 2,005,863 1.937.127) 1,492,877 1,385,341 5,877,072 5,726,142 
30,915 32,980 131,560 129.285) =105,146 —- 99,667 438,346 418.387 238,963 241.460 1 (069.859. 1,129,409 
269.865 236.161 1,171,230 1,095,539 |” 755.670 699,481 2,721,002 2,594,645] 1,899,225 1,797,848 7.538.757 7,493,098 
46.474 94,589 119,533 167 304 105,768 274,536 318,0! 39 547,275) 9 4330,734 332.930 ds63,847 $43 452 
54,273 49.204 234.729 212,492 112.607 125.434 463,152 492,843 386,172 427,377 1,573,581 1,711,107 
4.724 4.363 19,633 18. 559 14,816 14,076 57,501 55.854 68,775 67 54: 281.024 274,849 
99,746 98,893 458,146 451,475 321,916 310,184 1,305,858 1,279,191] 6767,304 771,627 €3.183.661 3.244.830 
208.449 251,348 875.427 865.511 580,572 710,851 2.244.404 2,480,352) ¢1 624.326 1.646 6.7 6,182,892 6.344.611 
61.416 —15,187 295,803 230,028 | 175,098 © —11,370 476,598 114,243 365,899 141,251 1.300 809 1,143,987 
10,500 11,000 42,000 44,000 19,004 19,091 76,016 76,363 78,708 77,708 336,259 326,399 
: 124 62 779 216 $27 = 35K 2 RN CARA 
50,916 26.187 253,803 186,028 155,970 30,523 399,803 37,714 ISH S64 53.165 1.017.380 S20.094 
38,390 39,067 197,002 137.207 136,781 55,633 339,098 —24,177 be 567 53,688 §24,131 350,807 
233 23: 233 233 33 134 433 434 A496 1,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina \ Chitaidie Indianapo! ; & Louisville 
Month of April Jan. 1 to April 30 Vonth of April Jan. 1 to April 30 Vonth of April Jan. 1 lo April go 
1926. 1925. 1926 1925. | 1926. 1925. 1926. 1925. 1926. 1925. 1926 192 25 
$ $ x § $ s $ $ $ ‘ 
1.825.567 1,781,830 7,397,237 6.767.314; 310,536 373,099 1,299,128 1,324,860! 1,101.009 988,149 4,489.553 4, 101, 353 
490,259 424,456 2,201,539 1,921,191 | 21,355 23,083 _ 87,757 100,908) 230,005 244,521 $10,841 876, 078 
2.572.594 2,459,334 10,581,521 9,663,619 347,808 412,996 1,442,414 1,498,582| 1,472,220 1,38).855 5.853.822 5,513,443 
405.563 391.833 1.574.218 1,534,667 69,284 60,598 269,756 216,679) 143,775 138.753 509 45% 527.211 
459,136 422.844 1.798.523 1.712.120 44,365 41/441 179,508 168,976! 360.376 243.116 1.328.488 1,174,813 
79,749 70,757 296.956 273,623 6,700 6,322 28,799 27 62 '| 36,051 32,536 140,926 138,493 
996 335 891,890 3,991,691 3,556,096 | 128,024 169.017 550,333 583,648 530,463 492.107 2,186,472 2,038,718 
2.039.588 1.876.318 8,072,624 7,458.723| 255,086 287,448 1,054,780 1,022,306) 1,119,916 992,387 4,358,040 4,071.789 
533,006 583,016 2,508,897 2,204,896 | 92,722 125,548 387 ,634 475,276 352,304 388.468 1,495,782 1,441,654 
105,767 111,450 176.375 433,669 21,500 20,000 $6,000 80,000 78,062 76,485 309,197 268 518 
667 505 2,125 1,294 10 9 15 253) _ 52 | 102 1,860 307 
~~426,.572 471,061 2,030,397 1,769,933 71,212 +=105.450 301.649 396.023 274,190 311,881 1,184,725 1,172,829 
370,248 411,204 1,734,482 1,551,970 52,437 81,404 249,788 336,452 175.373 188,347 775,918 712,642 
1,917 920 1,917 1,920 342 342 342 342| 647 649 647 649 














EARNINGS. 


Freight revenue 
Passenger revenue. - 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses -__ - 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad - -- 
Taxes _ 
Uncollectible revenue 
Net after taxes, &e- 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ -- ~~ - 
Passenger revenue--.- | 
Tot., incl. other rev. | 
Expenses—Maint.way 
aint. of equipm't- 
Traffic expenses -_- 
Transportation exp. 
Tot.exp.,incl.oth. 


Net ae railroad. _-_- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents_----- | 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue-_ 
Tot., incl. other rev. | 
Expenses— Maint. -way | 
‘Maint of equipm't- 
Traffic expenses _ 
Transportation exp- 
Tot.exp.,incl.oth. 
ag pam railroad _ __-. 





Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents___--- 
Aver. miles of r'd oper. 


EARNINGS. 


Soar revenue... - 
aeons incl. other rev. 
nses—Maint. way 
aint. of equipm't- 
Traffic expenses ___ 
Transportation exp- 


Tot.exp.,incl.oth. 


a em railroad _--- |, 


Cassis ctible revenue _ 
Net after taxes, &c_ 


Net after rents___--- 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue. __ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses __ 
Transportation exp. 
Tot.exp.,incl.oth, 
Net from railroad - _. 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents... __- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue______ 
Passenger revenue._- 
Tot., incl. other rev. 

nses—Maint.way 

aint. of equipm't_ 
Traffic expenses___ 
Transportation exp. 

Tot.exp.,incl.oth. 
Net from railroad. 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents_____-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue _ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp. 


Tot.exp.,incl.oth. 
Re ~ ene railroad. _-_- 


Gacnllactibie revenue. 


-| 





Net after taxes, &c. 


Net after rents_.._.. | 


Ar@ miles of r'd oper. 


RAILWAY EARNI NGS 


Chicago Milwaukee & St Paul! 
Incl Chicago {Terre Haute & Southeastern 


Vonth « ipri Jan. 1 to Aprtl 30 
1926 1925 1926 1925 
9,451 487 9 .104,520 7.719,49 37 383 92 
1.485.784 1.395.298 6.117.387 6,066.44 
12,234,447 11.710.479 48,.892.446 458,412,174 
2,141,766 164,128 6,049,217 5,692.38! 
3.208.499 3,176,190 12,912,244 12,387,2: 
225,431 185.275 912.069 759 06 
1.733.040 4.658.771 19,447,430 20,197,821 
10.709.727 10.595. .891 40.551 44 40.615 82 
1.524.620 1.144.555 SOLO S52 4.4 int (54 
750.000 T5000 2.000 000 3.000 006 

486 3,433 12.49] 27.311 
744.2544 {41.1 1.998 36] 1.769.042 
is 160 14004 4.675.190 3,266.70: 
“11193 11.207 11,202 11,204 
Chicago Peoria & St Louis 
Vlonth of April Jan. 1 to April 30 
1926. 1925. 1926 1925. 
< $ 3 
14.460 57 285 218,209 316,391 
8,290 6,824 36.319 39 S258 
59,6258 70,122 275.745 355.971 
16,249 14,496 51.547 60.75 
10,585 11,844 92.273 74.553 
§2% 1,165 3,455 6 552! 
37 187 36,693 148.051 197 507 
71 Hal 72,7583 284 529 372,422 
12,043 2,661 5.751 16,549 
3, 200 2,750 9,200 12,966) 
38 39 4s 
15,271 5.411 15,020 3.535 
25.716 22,821 71,808 53,735) 
215 215 215 244 
Chicago River & Indiana 
Includes Chicago Junction 
Month of April Jan. 1 to April 30 
1926. 1925. 1926. 1925. 
5AY 5AS 538,496 2,223,020 2,275,82¢ 
65,465 76,182 218,845 2658 787 
81,664 85,450 306,906 331,897 
KAO 762 3,442 3,232 
214,792 214,549 RO S14 930,706 
382,945 389,498 1.492.666 1.585.109 
166,605 145,908 730,454 690,717 
S3Y.516 35,206 165,883 160,845 
126,789 113,792 564.471 529.872 
239,757 216,536 1,014,758 965,403) 
19 { 19 19 
Chicago Rock Island & Gulf | 
Month of April Jan. 1 to April 30 
1926. 1925 1926. 1925. 
b 7 $ $ ~ 
342,876 332,071 1,461,304 1,549,040 
66,5605 64.5804 208 871 301,206 
152,167 $39,509 1,921,951 2,019,359 
80,750 66,796 279,215 275,650 
91,789 68,72 307 .OS6 273.849 
18 SSH 15,584 75,640 61,874 
199,631 216,240 831,742 $64,317 
409 SS2 388.384 1.567.004 1,556,682 
42,285 51,125 $54 947 162.677 
18,072 12,839 72,258 51.354 
6 76 163 367 
24.207 38,210 252,496 110,956 
573 9,172 201,359 $21,261 
15S 161 15S if] 


Chicago Rock Island & Pacific 


Month of April Jan. 1 lo April 30 
1926. 1925. 1926. 1925. 
—) $ $ $ 
6,959,737 6,943,156 28,353,192 28,179,594 
1,758,893 1.759.724 7,232,049 7,426,867 
Gf 17,848 9,448,005 39,020,114 38,554,238 
1,300,556 1,128,567 4.971.997 4,171, 107) 
2,424,462 2,414,021 9,339,375 9,216,337 
' 228,072 215,536 927.913 SHS 5O7 
3,853,952 3,785,904 15,677,571 15.800.161 
8,187,572 7,882,694 32,348,078 31,333,657) 
1,430,276 «1,565,311 6,672,036 7,220,481 
586,548 528,468 2,347,412 2,076,317 
6.544 - 1.813 21.006 30,147 
837.184 1,032,030 4.303.618 5,114,117 
152,580 655,767 2,848,908 3,617,528 
4,063 7.578 7.063 7.578 
Chicago St Paul Minn & Omaha 
Month of April Jan. 1 lo April 30 
1926. 1925. 1926. 1925. 
_$ = - 3 $ 
1,503,235 1,328,771 6,114,737 6,099,130 
377 657 382,010 1,619,896 1.730.806 
2,038,776 1,861,282 8,351,569 8.448.283 
289,720 272.629 1.032.062 830.870 
372,199 423.076 1,638,650  1,686,407)) 
34.081 27 002 140,249 114,453 
908 920 S48.418 3.805.841 3.851.194 
1.696.086 1.654.926 6.968.334 6.815.663 
342,690 206,356 1,383,235 1,632,620 
103,820 114.630 154.420 191.277 
1174 — 1,081 5,284 S.S48 
237 696 90 645 923.531 1,132,495 
173.267 35,626 709,157 SAU 24S 
1.841 1,841 1,841 1,841 
Cincinnati Indianapolis & West 
Month of April Jan. 1 to April 30 
1926. 1925. 1926. 1925. 
$ $ $ b } 
ae 008 305,847 1,349,921 .285,029" 
3,201 25.531 95,170 113,676, 
oo _ ' 
37 8.035 357.055 1,540,793 1,518,252 
54,400 52,371 156,994 157,394 
80,671 70,627 340,730 321,646 
15,171 15,401 63,013 62,215 
157,703 155,199 643,366 657 ,.692 
342,307 311.813 1.292.128 1,272,892 | 
35,731 15.242 248.665 245,360 
17,071 14,521 71,445 73,631) 
18.660 30.721 177.220 171,729 
—16,220 —2 836 43,163 56,159 
347 347 347 347 


129 


[ Von. 








Clirchfield RR 





Formerly Casetine Clinchfield & Gite 


an 


1926 1925 1926 1925 
609 572 656.040 2.560 421 2.792.743 
24,907 27 951 105.927 12f ASS 
648 515 727,464 2,723,681 2,974,654 
0.84] we SOD 241.962 305.615 
182.750 205,895 773.720 790 626 
22,973 24.167 91.4326 99 599 
125.129 149.375 56.294 21,928 
414.5658 186.0153 1.743.003 1,894.76 
234 047 241,751 YSO0.075 1,079,921 
60 000 55,000 240,000 220, 000 
103 49 1% 
174.544 186.751 740.579 B59 .9O2 
234 392 234.143 ] 154,782 1.143.027 
309 304 309 309 


Colorado & Southern System 


Colorado & Southern 


Vfonth of Apri Jan. 1 to Apri 30 
1926 1925 1926 1925. 
744,136 640,808 3,112,594 2,968,829 
102,215 112,666 $23 .001 449,459 
90,299 $22,934 3.875.529 3,723,654 
112,327 128,064 Do 160.699 
225,889 230,762 134 07 943.5410 

13,210 15,366 53, 019 52,066 
351.384 341,217 1,486,631 _1,479,141| 
751.319 761.601 3,105,824 3,124,077, 
225,480 61.333. 769,705 599, tsa 

3 437 63,639 253,747 254. 

S13 575 1.827 228 
164,730 2.884 514,131 344.2 
156,854 3,356 435,448 314,422) 

1.056 l 056 ] 056 1 056 


Fort Worth & Denver Cit 


y ] 
Month of Aprii Jan. 1 to April 30 
1926. 1925. 1926. 1925. 
$ 
636,991 569,983 2,762,704 2,736,855 
174,590 130,162 676.377 604,245 
875,462 755,568 3,680,484 3,556,393 
84.953 92,617 305,758 298,758 
175,792 166,041 698 546 724,876 
15,745 14,57 60,462 52,882 
253,451 251,802 1,217,872 1.135.704 
604.493 5H5 41 2.463.807 2.372.650 
270,969 190.157 1,216,677 1,183,743 
58,170 59 155 235 0474 236,763: 
2.919 509 3.067 1.074 
209 SSO 130.493 975.563 946 906) 
204 365 135, HOA 961,175 978,270 
19) 155 19) 155 
Trinity & Brazos Valley 
Vonth of April Jan. 1 to April 30 
1926. 1925. 1926. 1925. 
3 $ $ s 
115,612 115.803 537,668 1,055,872 
9 653 9,454 35,667 16,568 
130,701 130.9758 5YY 54: 1,148,538 
16.4318 63.604 197 905 210,279 
34,453 3.793 120.987 200 403 
1,104 3.859 17.700 14,937 
69 456 75, 5HOZ 323.978 182.460 | 
166,285 199.276 720.314 G56 OST 
35,584 68 205 120.771 192.458] 
7,700 7 650 30.800 30,600 
15 12 20 KO4 
143.402 75.960 151.601 160.987 
61.08SS 94.206 237.443 24 203 
367 36S 467 36S 
Wichita Valley 
Month of April Jan. 1 lo April 30 
1926. 1925. 1926 1925. 
3s ‘ bY 3 
44,302 85.569 105,094 128.3604 
17.971 20,648 72.099 84,129 
103,050 116,590 5OS 136 548.312 
15,62 18,251 68.766 107 328 
6,936 8,130 $4,457 29.588 
PAE BS 16 193 
35.337 41.151 2 171.897 183,253 
58.923 68541 276.357 324,077 
14,127 18.049 231,779 224,235 
9,530 10,614 37 .993 41.602 
_ 372 25 510 333 
34,225 37.410 193,276 182,300 
16.568 19,507 113,291 103,829 
271 271 27 27 
Columbus & Greenville 


Formerly Southern Ry in Mississippi 


Month of April Jan. 1 to April 30 
1926 1925 1926. 1925. 
110.832 92,248 483 522 384 ,9R2 

21.006 20 867 97 263 96.933 
139.906 120.378 619,685 511.439 

12.042 50,169 171,219 192.515 

17.024 14,651 70,687 68,220 

3,341 2,551 13,126 10,768 

51,504 AA SHS 230 617 _ 186,514 
123.624 121,796 527.280 ~—- 496.670 

16,282 1.418 92,405 14,769 

1,501 1.500 5.727 6.976 

— 3 | a | : 135 
14,778 2,945 S6.6038 7.658 
111 12,937 18.46 35,765) 

167 167 167 167 


Delaware & Hudson 


Month of 
1926. 
s 


April 
1925. 


Jan. 1 to 
1926. 


3,493,154 


256.088 


3,011,602 
245,521 
3.974.046 3.5 


10,982,088 12 
1.087.013 


959,517 12,831,351 1- 


398.019 377.503 1,653,328 
917,691 959.866 3,440,173 
19,426 52,945 194,154 


1,296,160 1,275,749 4,964,791 
2.822.696 2.835.886 10.872.170 1 
1,151,350 723,631 1,959,181 : 
SS 000 112,300 352.000 
ra 766 1,073 
1.063 350 610.565 a 606.108 
1,040,846 608.299 1.331.048 _ 
SS1 SS] RS] 


April 30 


1925. 


506, 805 

m F ‘056. 175 ) 
4,544,754 
1.793 663 
3,978,722 
193,586 
5.52 2G 224 
. a 2186, SSO 
2,357 S74 
449) 200 
1.328 


“1,90 907 346 


1,995.54: 5! 


R88 


26] 
| 


Delaware Lackawanna & Western 











Month of April—— —-Jan. 1 to April 30- 
1926. 1925. 1926. 1925. 
* $ 
5,635,929 5,600,319 18,468,441 20,898,295 
GO8 074 1.039.267 4,026,474 4.138, 677 
7,454,274 7,533,699 25,739,903 28,304,206 
665.570 735, 079 2,204,470 2,488,321 
1,458,420 1,560,356 2,265,324 6,440,260 
120,777 129 O24 $85 .399 177.258 
2.720476 2,773,892 10,760,507 11,302,866 
5 AHO 54 5.474.556 19,622.205 21 563,125 
2,253,675 2,119,143 6,117,898 6,740,481 
661,042 595,040 2,200,168 2,241,160 
231 __ 565 3,516 2,588 
1.622.402 1.523.538 3.914.214 4.496.733 
1,722,959 1,551,875 4,048,374 4,548,518 
992 992 992 992 
Denver Rio Grande Western 
Month of April—— —Jan. 1 to April 30- 
1926. 1925. 1926. 1925. 
$ eg NS $ 
1,858,046 1,710,706 7,879,243 7,428,199 
314,376 = 317,685 1,235, 09 =1,312,375 
2,397,497 2,230,521 9,810,327 9.477.095 
490,289 346,618 1,715,708 1,550,431 
479.872 424,332 1,928,260 2,033,118 
54,521 45,505 213,198 191,767 
__ 735,802 732,625 (3,058,567 3,296,836 
1.872.512 1,669,690 7.374.294 7.548.195 
524 G85 560,831 2,436,033 - 1,928,900 
185,000 168,000 740,000 672,000 
_ 276 ae ——— 2,293 
339.709 391.637 1.695.313 1.254.607 
410,785 427,642 1,866,111 1,420,573 
2,556 2,566 2,550 2,566 
Denver & Salt Lake 
Month of April—- —Jan. 1 to April 30 
— 1925. —_ 1925. 
267 068 94,469 994 388 728,792 
x 25,714 _ 22, 406 97 A402 91 ‘239 
312,899 135,714 1,178,539 902,458 
108 343 42.646 305,258 158,073 
99 587 77.787 397 .206 354,140 
1,938 1,433 6,259 4.855 
77,660 38.749 311,939 __ 286,201 
292.907 167,629 1,046,411 828.177 
19,992 31,915 132,128 74,251 
6,000 9,000 24,000 36,000 
— zz aes 
13,992 40.938 108,122 38.172 
14,934 © 35, 307 117,894 16,100 
55 255 255 255 


Detroit & Mackinac 


Month of April— r 


1926. 


89,592 
26.670 
129,060 
18,230 
40,072 
1. 86S 
52.960 


119,052 


10,008 
10,130 
79 
201 
5,452 


375 


Jan. 1 to April 30 
1925. 1926. 1925 
$ $ 
104,985 329,490 371,532 
17,612 95,885 89.879 
135,316 472,892 507,976 
3] 383 74 025 81,505 
33,402 158,65 26 140,376 
1,975 ‘415 & 289 
52,983 200° O48 216,869 
126,078 462.494 470.753 
9,235 10,398 37,223 
10,070 10,576 10,529 
i =) se _ 13) : 

832 30.309 3,306 
9,541 122 53.365 
375 375 375 


Detroit & Toledo Shore Line 
onth of 


1926. 
392 ,52: 
396 


54 
31, 


692 
146 
, 207 
93 ,52 
191.805 _ 
204 5585 
23,475 
Cr2 


le 


1S] 


693 — 


415 ae z 


94,697 - 


50 


Month of April— 


1926. 
3 


~ 223,188 
39,734 
17,061 

110.5 
__ ak a ) 


April Jan. 1 to April 30 
1925. 1926. 1925 
$ 5 $ 


255,059 


259,481 1 


5 733,464 1,253,996 
54,003 156,296 121,415 
43,015 144,548 137 952 
2,907 13,112 11,463 
__ 79,677 456,262 361.194 
187,429 805.490 665.336 
72,052 927 974 5S 660 
20,593 93,921 90 665 
lee se 141 258 
51,459 $33,912 497 737 
—15,703 440,469 187,230 
61 50 61 


Detroit Terminal 


52.186 


16,532 


35.654 


37 ,472— 


26 








Jan. 1 to April 30 
1925. 1926. 1925. 
$ $ $ 

~ 219,130 832,323 753,655 
14.602 146,634 60,611 
17,034 70,222 56,701 
77 6 80 
4 92,030 ___ 466,509 378 O78 
126.924 697.839 503.473 
93,106 134,454 250,182 
17,193 55,147 76,901 

ws ae 11 
75.913 79.290 173,270 
94,121 79,210 =211,965 
26 26 26 


Detroit Toledo & Ironton 




















Month of April— —Jan. 1 to April 30— 
1926. 1925. 1926. 1925. 
at 
1 096, 517 1,125,096 4,358 .390 245. 552 
wee: 2.015 6.309 43, 3,323 26.636 
1,121,229 1,142,929 4,479,888 4,338,475 
154,447 221,272 575,121 618,246 
205,851 163,711 829,810 691,929 
13.069 11,002 44,27: 34,676 
__ 322,488 278,096 1,272,739 1,185,376 
741.595 ___ 699 995 995 2.846.384 2.622.825 
379,634 442.934 1,633,504 1,715,650 
51,698 58.791 283.667 196.620 
476 1, ORS 708 1,387 
__ 327,460 383.055 _ 1,349,129 "1,517,643 
225,799 291,647 942,504 1,126,606 
486 470 488 470 











JuNg, 1926.) 





RAILWAY EARNINGS 








EARNINGS. 


Freight revenue. ---- 
Passenger revenue--_-. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses __-_ 
Transportation exp. 


Tot.exp.,incl.oth.|~ | 


ad ome railroad - -_- 


Gaenllactibie revenue- 
Net after taxes, &~. 


Net after rents_.____ 
Aver. miles of r'd oper. 


BKARNINOS. 


Freight revonue- -___- 

ger revenue-__- 

Tot., incl. other rev. 
a .way 
Maint. of equipm’t. 
Traffic expenses. . 

Transportation exp. 

Tot.exp.,incl.oth. 

ted | aang railroad __ _- 


Uncollectibie revenue 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue __- --- 
Passenger revenue-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses -_- 
Transportation exp- 
Tot.exp.,incl.oth. 
meio from railroad ---.- 
Uncollectibie revenue_ 


Net after taxes, &c. 


Net after rents_. 
Aver. miles of r'd oper 


EARNINGS. | 


Freight revenue _-- - 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses 
Transportation exp - 
Tot.exp.,incl.oth. 


Net from railroad _--- 


Tax 
Uncollec tible revenue- 








Net after taxes, &c-| 


Net after rents 
Aver. miles of r'd oper. | 


EARNINGS. 
Freight revenue _ - - - -- 
Passenger revenue. 

Tot., incl. other rev. 


Ex 
Maint. of equipm't- 
Traffic expenses - 
Transportation exp 


Tot.exp.,incl.ot 
Net 1 ay railroad 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents_ 
Aver. miles of r'd oper. 


| 
nses—Maint.way | 
| 
| 
| 
“— 





Duluth South Shore & Atlantic! 





























El Paso & Southwestern 
































vr 
OS ‘ 
ee? By & Iron Range ae East St Louis Connecting Georgia 
= - = onth of ril an Of ri anon —— ’ y) — = 
EARNINGS. 1926. 1925. 1926. "1925. 926. ud “i935. “1926. ” Arrg28. 
Freight revenue______ 60,513 438,292 325. 029 795,871 | 403,912 382 582 5S 5A: 
uger revenue —-| $286 5.716 27.742 —«3:1,079 83.775 85.007 | '3aRIB7S "342.763 
- Tot., incl. other rev. 77.413 479.355 399,234 399.234 522,853 504,271 2,052,921 2,000,797 
ents Maint way iB2S41 115.175 254.026 264.582 48,639 "511256 "2081244 225/621 
t 7 .62 25.250 431,790 473,39 low i ad ji 3:47] 86.382 406.2: 405, 
Traffic expenses. - 91 603 211 5,224 _ 4,667 én _ included “ | "33:88 32'104 {8O'BEL “OL O85 
ansportation exp- __ 90,510 149,605 — 404,363 474,656 Terminal Railroad Association 205,990 210,242 846.649 845,152 
Tot.exp.,incl.oth.| 301.039 409,176 1,171,961 1,291,607 S . ||__ 404,349 "389,656 _ 1,639,407 1,647,848 
Net from railroad 29 ) ” 79 —772 72 “ARQ 79% of St. Louis — oa = = thee, 
Tax «pass nena ls fey 2 sO Tt 4 crié' 611 o Fh: | ~~ 118,504 ™ 615 _ 413, 514 er Bg 
Uncollectibie revenue. on wie yer: i | me 320 ve 939 45.537 et 
_ Net after taxes, &c_ —336.775 30.842 —756,116 —521,251 || 304,976 ~ 107 7a 367,011 307,889 
Net after rents__——_- —240 oll 36,140 —750,554 —514,332 ~ 98,109 “99,101 ~ 361,268 — 274,544 
ver. miles of r'd oper. 275 276 275 276 | "328 328 328 * "328 
Duluth Missabe & Neethers Elgin Joliet & Eastern | Georgia & Florida 
= Month of April— Jan 0 April 3I ——Month of + ; J ; 0 - oe asics Saad " 
EARNINGS. 1926 35 1926. "1925. || 1926.” “oes. 1996. "taza. || 1926.” “Yous. ‘19a6. ° “"1gabo 
Freight revenue _---_- 103,598 900,788 304.5 525 1,130,138 2.014.611 4 j 7 FY 206 $ $ s $ 
Pamenger revenwe.--| 176,302 _"'7'soo __“27 007, _" 82.574 fOTEGT) 1.902.419 7.840.390 8.156.778| 'S0'385 “edo gaoum — “*earane 
ot., incl. other rev. | — 123.880 979,638 473.851 127,591|\-2\207.633 2.183.019 98,658 ¢ 27.3 25.3 
E Maine of equip way| 1991589 163:327 552.085 458.498| "21282 "213/024 'erersT 77 05 19-038 ‘Tras | aR bese Bk 
eit; A caulpm't-| 209.825 194.658 794-516 740.174) 462.580 545.776 1.834.161 2,050, 839) 14,961 15,329 72,652 : 
wen 7 12,068 3.0: 2:76 2. 7,361 7,4 33.72 ; 
Transportationexp-) 140,215 298" 289 _ 563,672 641, A468, __725,883 724,110 2. 935.949 3, 185. Tis) 55,091 48,724 Bt Hee 207 ‘Bos 
- Tot.exp.,incl.oth. “a ~__ 576,092 ___ 610,275 _ 2,013,444 | _ 1,940,059) _1,460,013 — 1,536,971 5,678,658 6,062. .942|| 102,726 ___ 96,475 473,500 414,140 
Net from railroad... |"—452,212 369. 363 —1,539,593 —660.468 |" 747,620 646,048 2,920,000 2,914,( oy ~~ 37,199 30,732 ~ 185,839 111,215 
1 RETR 87,010 109,668 200,753 308,089 94:795 87,503 3795182 — "350.0 7 6,500 28; 26, 
Uncollectible revenue - 3 ows 4 a 62 i : : 26.059 
- heap — = &e. | —539: 233 ~ — 259,694 —1,740,.350 —968.560 |"""652,821 558,530 2,540,756 _2,.562,103|| 30,192 24,177 | 157,775 ___ 84.920 
Net after rents... __. —549,226 247,826—1,772.749 —992,476 |” 467,1 —F14a96 oF oF 
Aver, miles of r'd oper. 306 305 306 305 ned 143 oe. 738 1,847, 758 By 662, 993 MN d08 5.097 T7808 608 22.076 





Grand Trunk System 





















































——Month of April -Jan. 1 to April 30— 
1926. 1425. 1926. 1925. | 
$ s $ a 
325,204 345,340 1,267,398 1,326,363 
77,088 74,001 $21,292 342,947 
431,412 453.337 1,703,489 1,793,675 
53.313 68,915 204, ‘eet 216 B05 
78,126 76,115 318,73 350,26 . , : 
6,717 7,279 27.722 3 212. Now included in See C lian Nati 
182,060 | 187.492 763,223 783,193) Southern Pacific See Canadian National 
337,118 358,156 "1,371,061 1,444,212 we | System 
94,294 95,181 " 332,428 ~ $49,463 
29,000 wary 116,000 118,000 
iia 9 
~ 05,204 66,177 216,428 ~ 231,454 
—52,539 52.08% 135.540 156,466 | 
590 590 590 591,} 
Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute Grand Trunk Western 
— Month of April Jan. 1 to April 30 Month of April Jan. 1 to Any, 20 one Month of April-——- —Jan. 1 to Apri' 30— 
1026. 1925. 1926. 1925 1926. 1925. 1926. 1925 1926. 1925. 1926. 1925. 
153.013 158,880 693,838 743,876 197. 297 172.172 819.056 741 835|| 1,412,717 1,316,107 5.836.704 4,652,904 
12828 _—-13.010 53,808 «49,536 | 5,308 3,068 «25,093 16,086)! 153,560 140,280 2 at 596 628 
~~ FFO 849 175.499 770,863 $42,205 506 758 182,136 869.991 785,.535|| 1,639,108 537,331 6.255.72 5,556,711 
27,245 26,723 84.868 98.684 27 342 29,330 89,723 99,326|| 152,891 T92' 287 a8 876 509,894 
38972 37 632 205,610 150,842 36,192 35,045 135,950 139,616 327 ,263 374,601 1,477,586 1,510,629 
4.110 4.351 16,325 16,489 2,097 2,083 8,306 7,210 36,086 37, etl 142,835 141,829 
61,570 65.082 __ 274,565 __ 318,890 67.878 59.671 _- 295.828 _-259.552\| 601,190 541/369 2,310,887 _2,224:062 
140,097 141.759 | 622,813 __ 617,682 140,279 130,576 554,847 521,891|| 1,186,194 7310 603 _ 4,643,698 ~ 4,630,715 
30,752 33,740 148,050 224,523 69,456 51,560 315,144 263 ,644 452,914 326,729 1,612,023 ~ 925,996 
8.542 8,586 38,127 11,540 5,583 § 553 22,332 30,489 77,564 62113 "281960 925.06 
ene te : 15 os 56 13 99 | 191 _—s 815 1,025 1,18: 
22,210 25,154 _ 109,923 182.968 63,873 45,951 292.799 233,056! 375,159 263.801 1,329,038 — 640,506 
17.840 23,682 136,955 199,825 30,594 26,983 163,002 166,537|| 287,213 110,866 935,969 48, 
178 i78 178 178 146 146 146 146)| 347 347 347 347 
Erie System Florida East Coast Great Northern 
Erie : Month of April Jan. 1 to April 30 Month of April Jan. 1 to April 30— 
Month of April Jan. 1 to Aprii 30 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
1926 1925. 1926.  __ 1925 $ $ 3 . 3 $ 
7,173,565 6,642,153 26,038,247 25,669 810 | | 1,735,256 1,399,782 7,259,284 5,364,754|| 5,905,113 5 ttt 746 22,217,462 21,564,335 
953 608 997,396 3,755,604 4,013,089') 780,132 (560,728 4,463,940 3,489,316 880,313 912.290 3'856.505 3.983 ‘415 
8,842,319 8.377.087 32,665,148 32,404,492 | "2.847.969 2,249,914 13,204,465 9,980,679)! 7,485,546 7,312,926 28,874,487 28,398,828 
1'059.098 1.023.077 3.895.450 3.773,893,| "466,111 308.377 1,830,484 1,277,518|| 1,431,709 1,381,754 3,647,939 3,763,545 
2°460.505 1.913.526 8.912'879 8.924.054!) 452:778 262,677 1,748,982 1,114,792]| 1,542,042 1/345,030 5,989,879 3" 317,721 
148,094 146,882 597,161 600 997 27,441 17,647 143,286 91,346 237 ,903 196,816 836,850 ,033 
3.476.700 3,304,905 13,984,635 13,697,128 | 1 084 327 869.085 4,838,936 3,630,306|| 2,708,711 2,736,285 11,250,476 11,641,437 
7,502,231 6,713,020 28,751,130 28.309,532)|"2.044,921 _ 1,536,329 8.777.592 _6,412,672)| 6,157,150 5,954,118 22,824,230 22.586.410 
1,340,088 ~ 1.664.067 3,914,018 4,094,960 803 048 713,585 4,426,873 3,568,007 “T'308300 “1,358,! 808 “6, 5,050, 2 257 “b,812, 
361,200 365,600 1,444,800 1,424,800) 140,300 112,938 514,139 457 ,236 736,083 709,186 2,941,196 2,885,2 
3192 1,238 19,491 9419) 422 6K ABZ 3,199) 1,147 525 3,621 3,536 
975,696 1,297,229 2.449.727 _2,660,741)| 662,327 599,479 _ 3,907,882 _ _3,107,572)| 591,166 649,097 3,105,440 2,923,654 
1, ane. bs 54 1,374,059 2,721,622 3,099,832 109,753 403,359 2,780,081 2,396,670)| — 699,159 698 322 “3 328.306 3,114, 
053 2,055 2,053 2,055 849 770 849 770 8,221 8,252 8.251 
Chicago & Erie Fort Smith & Western Green Bay & aiicioen 
——Month of April -Jan. 1 to April 30 Month of Aprit—— —Jdan. 1 to April 30—||—— Month of April—— —Jan. 1 to April 30— 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1636. re- 1026. 1926. 1925. 
1,118,218 1,024,476 4,188,480 4,101,842) 110,931 123,540 458,660 494,451} 122,225 105, 787 501,167 411,301 
___ 49,932 49,631 200,665 205,950 12,583 14.289 57,046 67,187 9,002 913 37,002 42,140 
1,562,803 1,171,556 4,750,249 4,663,477 130,705 146,319 547,595 597 535 136,281 TIE 558,024 486,411 
129 871 143,446 453,672 460 103 || 27,157 25,543 106,271 96 465 27,890 26,758 $2,855 85,953 
159,460 120,932 556,532 585,948 | 26,918 22,237 115,614 101,140 24 ,292 16,606 111 66,865 
23102 93836 96 683 95 GRR 5,770 5,414 22.305 21,389 5,078 4,094 18,920 15,847 
392.666 352,769 1,578,588 1,560,424 | _- 47,478 44,502 193.045 189,677 46,650 43,824 198,391 181,960 
748,786 679,760 2,852,001 2,857,431) 114.449 106.081 466.571 441,662)| | ~~ 108,558 94,526 401 246 361 678 
514,017 491,796 1,898,248 «1,806,246 16,256 40,238 81,024 155,873 27,723 26,561 156,778 124,733 
63 825 56,700 255, 300 217.200 5,500 5,500 22,000 22,000) 10,000 7,500 37 ,000 30,000 
x 61 _ 273 _ 90 x es 6a 202! 140 si 
450,131 435,085 1,642,675 1,588,756 10,752 34,738 59.003 133,671||_—*:17,.723 ——«*19,06 1 119,6: 8 04,733 
101,642 137,236 = 333,831 =. 475,797) 4,450 21,312 —1,390 77 ,427| 18.321 13,596 115,984 67,733 
269 269 269 269 249 249 249 249 234 234 234 234 
New Jersey & New York Galveston Wharf Gulf Mobile & Northern 
Month of April-—— —Jan. 1 to April 30 Month of April—~- —Jan. 1 to April 30 Month of Aus Jan. 1 to April 30— 
1926. 1925 1926 1925 1926. 1925 1926 1925 1926. 925. 1926. 1925. 
$ $ ty +e $ $ $ 
32,667 28 423 115,688 98,860, es os 454,062 498,983 1,834,189 1,873,860 
_ 94.538 __ 102,618 __ 374,192 _ 400,046)  ------ _ —— | 28.345 27.738 126.769 136,796 
133.876 136.053 512,480 517,383 91.370 121,099 410.842 ~ 643.820\| 503,691  —*545,195 2,048,445 2,092,752 
15,501 15,027 63 ,3: 69,962 45,576 50,768 158,220 198 ,502|| 77,258 $8,228 325,047 318,852 
22,744 21,962 93 , 2: 95,206 5,894 4,213 20,301 15,442)| 76,278 89,667 323,077 375,686 
1,372 1,248 5.6: 5,252 1,253 1,093 5 382 3,7 47}) 23,268 21,433 94,408 86.386 
70,344 __—*84.772 __ 289, 100 297.642] -26'591 «25205 «115.836 158-988] 1455305 1541256 574,268 (620,264 
114.285 126,937 468,923 484,427 86.110 90,451 324.864 420, 230 343,485 378, 8.439 | “1,406,256 1,503,789 
19.591 9.116 43,557 32,956 5,260 30,648 85,978 223.5908 160,206 166,756 642,189 588,96: 
3,642 3,700 14,568 14,400 17 000 17,000 68,000 68 ,000) | 45,913 32,383 170,123 122,818 
1,138 90) = pt 25 43|| 218 355 780_ 1,330 
~ 15,949 5,416 27 851 18.466 11.765 13.648 17.953 155.547) 114,075 134.018 471,286 464.815 
—16.065 —25,833 —95.612 —103,676| —11,771 13,429 17,615 ~ 154,785\| 110,970 119.957 463,407 408,631 
45 45 15 15 13 i3 13 13)| 466) 465 466 465 














8 RAILWAY EARNINGS 


[ Vou. 122. 








Gulf & Ship Island 


Month of April Jan. 1 to April 30 

EARNINGS. | 1926. 1935. 1926. 1925. 
Freig' _..| 237,126 226,213 1,054,923 959,914) 
Reasaew revenas...| Bow 34.740 193,268 149,394 
v.| $31,253 293.138 1,363,900 1,232,283)| 
penton biaias.ony Ri 4.667 617,441 (172,316 


aint. of equipm't- 268 ,638 


yen 47 077 
Traffic expenses... 


Transportation exp- 138,957 _ 79,859 565,154 342,238) 
Tot.exp.,incl.oth.| 439,277 205,758 1,514,497 833,766) 
__.| 128,024 87.380 “—150,597 ~~ 398.517 
— sien ssceahtein 24,653 3h 756 102.612 111,127) 
Uncollectible revenue. | 604 - 65 _ 2,214 | 551 
Net after taxes, &c_| --155,251 60,559 255,423 286 839 
Net after rents_- |" —109,239 15,762 338,542 223.024 
Aver. miles of r'd oper. 407 307 307 307 
Hocking Valley 

Month of Apri Jan. 1 to April 30 

EARNINGS. | 1926. 1926. 1926. 1925. 
Freight revenue. ___-_ | 1,242,200 1,383,536 6,103,254 4,699,265 
Passenger revenue-__. | 58,542 58,678 252,261 252.194 


1,432,357 — 1.674, 269 5,693,004 5.285.861 


L 


Tot., incl. other rev. | 


Expenses— Maint. way | nt 709 3 453 669,049 536,001 )| 

aint. of equipm't- | Hel va 599 tone 169 1,72 24, 14 

Traffic expenses -___| 15,89 575 1), 285 56 436) | 
Transportation exp.| 438, oe 437,958 1,816,675 1,651,014 
Tot.exp.,incl.oth. 8 103.3 “7,121 650 4,326,805 4,126,502 


QD, a "452,619 ° 1,366,199 1,159,359 

311,707 100,237 446,830 400 ,950 

129 ~—s—séB5S 173 369 

Net after taxes, &c.|" 217,201 862,327 | 
Net after rents______ 80,071 261,252 
Aver. miles of r'd oper. 348 348 


~ frome railroad _ 


967,929 
348 





Illinois Central System 
Incl Yazoo & Mississippi Valley 
Month of April-— Jan. | to April 30 
1926 1924. 1926 1924 
10,628,653 9,946,458 
2,114,982 2.046,142 9,433,938 9,278,786 


| 
EARNINGS. :” 
| 


Freight revenue. - 
Passenger revenue. 


Tot., incl. other rev. 


~6—Maint.way| 2,118,952 2,080,361 7,877,475 7,352 1533} | 

aint. of equipm’t_! 3,348,676 3,060,393 13,150,301 11,838,923)| 

Traffic expenses__-_, "265.761 245,821 1,154,241 999 .361)) 
Transportation exp. 5,196,140 4,831,026 21 ‘323 46 20,844,211 
Tot.exp.,incl.oth. 11 375,937 10, 543, 330 45, 271,595 42,725,993 

Net from railroad__..' 2,889 .426 2,748,091 13.62% 501 13,415.450)| 

Taxes | 919,732 895,645 4,063,639 4,248,980 | 
Uncollectible revenue _ 2,368 5.331 : 10,799 13,406 

Net after taxes, &c. \"1 963,325 1,846,115 9,554,063 9,1 53,064) | 
Net after rents______| 1,895,359" 1,825,108 9,452,561 9,273,443 
Aver. miles of r'd oper, | 6,254 6,256 6,254 6,255 
| 

Illinois Central 

j Month of Aprtl dan. 1 to April 30—'| 

EARNINGS. — 1926. nape. — } 
Freight revenue -_--.- 9,230,188 &, 578,269 38,793,184 36,494,120 
Passenger revenue___{| 1,868.430 1,805,416 8,342,286 %,207,094, 


i 
Tot., incl. other rev. 12,495.598 11,679,999 51,205,091 48,718,316 
E nses—Maint. way 1,806,857 1.785.177 6.572.959 6.219'868 
aint. of equipm’t.| 2,996,757 2,746,301 11,702,587 10,615,830) 
Traffic expenses...| 2281629 "215/164 1:018.156 84.169) 
Transportation exp.! 4,484,667 _ 4,185,357 18,387,986 18,121,990) 
Tot.exp..incl.oth. 9,921,427 "9,319,238 39,253,645 37,362,626) 
ot from railroad... .|’ 2.674,171 © 2,460, 761 11,951,446 11,355,699) 
797,858 067,944 31512.167 3.735.838) 











posllactibie revenue._| 2259 «4562 9860 11.998 | 
Net after taxes, &c.| 1,774, 024 “1,688,255 8,429,419 _7,607,854| 
Net after rents______ '" W78, 684 ° 1,606,369 8,580,540 7,857,899) 
Aver. miles of r'd oper. 4-874 S75 4,874 4,875)! 
| Yazoo & Mississippi Valley | 
——Month of Aprtt—— —Jan. 1 to April 30- 
EARNINGS. 1926. 1925. 1926. 1925. | 
Freight revenue______ 1 abs 465 1 afs.1g9 6,149,142 6,944,532) 
Passenger revenue... 552 240,726 1,091,652 _1,071,692 
Tot., incl. other rev.| 1.765.764 1.711.422 7.695.005 7,423,127 
E Maint.way 313-0 098 295,184 1,304,516 1,132,285 
. of equipm't. $34.91 314.092 1.447.714 1,223'093 
c expenses ___ 0,657 136,085 115,192 
nsportation exp_ Ti hea 5,669 2,935,060 2,722,221 
Tot.exp.,incl.oth. ttt 510 5 1,324,092 6,017,950 5,263,367 
Net from railroad. ___ $f1 24 a 330 “1,677,055 2,059,760 
asnesciabbeoe BA 128,701 651,472 §13,142 
noollectibie revenue.| ____ "769 ae | 6 _1,408) 
Net after — &c- : 189,301 a 257 ,860 1,124,644 : 1,545,210) 
Net after rents____ 116.075 218795 ~~ 872.027 ©1:415.544 
Aver. miles ¢ orrd oper. 379 1,380 1,379 1,380) 
| International-Great Northern | 
~-Month of — -—Jan. 1 to April 30—|! 
EARNINGS. 1926. 1925 1926. 1925. || 
$ $ $ $ 
Freight revenue______ 1,075,849 ae See 4. 224, 603 
Passenger revenue.___ 181,203 9,186 755,195 


Tot., incl. other rev.) 1.295.813 “J win 789 5,514,064 — 
"Blaine. of oqulp .way ae: 422 274.877 976,883 
aint. of equipm't_ 24 iT $44°385 959262 


expenses _ 32.875 37,430 1 
deenmposttins exp. 510,95 633,526 2,3 
4 


Tot.exp..incl.oth.| 1,175 063 1,133,299 — 








6 
Net from railroad_.._|~ 219.861 ~ 217490 ~ 887.206 1-085.137 
A hl RR 37.228 36.700 162.658 (176.794 
Unoollectibie revenue.; 439 217 — 1,218 649 
Net after taxes, &c.| 182,194 180.573 723.330 907,694 
Ne@ after rents.____. 106.298 ~ 104.959 398.138 530.879 
Aver. miles of r'd oper. | 15159 1/159 1/159 1/159) 


Kansas City Mexico & Orient RR> 








: { Month of April—— —Jan. 1 to April 30 
EARNINGS. | 1096. 1036. 1926. 1925. 
: $ 
Freight revenue______ | 133,778 221,840 477 505 892,358 | 
Passenger revenue___ __— 4,241 6.636 25,108  _—_—27,142 
Pe other rev. | 149,265 235,309 539.076 948,601 | 
Maint.way 41,011 41,392 139,719 155.199 | 
aint. of equipm't- | 36,111 51.065 159.289 212,568 | 
Traffic expenses___ | 7,274 6,521 26,562 24,019 
Transportation exp _ | 68.081 90,483 __ 234,707 337,215} 
Tot.exp.,incl.oth. | 159, 430 196,620 — 587 667, 863.316 
pe 1 aaa railroad_...| 10,165 38.689  —48 591 85,285 
saute debts Side th toes en 4,000 7,988 16, 000 37.988 
Uncollactibie revenue. mars 6 13 25 _—s6il 
Net after — &e.' —14.165 __ 30, ). 688 _ —64, 616 46 686 | 
Net after rents. _--_- ~ 5,627 «13,385 10, 323 —45,462 | 
Aver. males of r'd oper. | 272 272 272 272) | 





7,698 20,400 30 ,515)| 


919,196 — 758.040 |_ 
862.796 | 


44,942,326 42,438 6! 52 | | 


14,261,362 13,391,421 58,900,096 56.141,443)| 





| Kansas City Mex & Or Ry of Texas 


——Month of April—— —Jan. 1 to April 30— 
1926. 1925. 1926. 1925. 
$ $ $ $ 
257 898 274,840 958,612 1,034,399) 
15.065 «(11.303 59.500 _" 50.634! 
~~ 985.275 294,572 1,065,330 1,122.261|| _ 
75,272 55,675 218,127 188 297) 
51.637 54,787 245,309 209.7 
7823 7.093 29.746 25 656 
93,155 110,350 333.975 _ 368.281] 
234,845 234,431 854,993 814,893) 
50,430 60,141 210,337 307 368 
7.000 6,639 28,000 27 .639 
66 ? t 253 
43.430 53,436 182.337 279.476 
4,847 35.416 32,403 200,656 
165 465 465 465) | 


Kansas Ckleheoma & Culf 
Formerly Missouri Oklahoma & Gulf 


Month of a Jan.1to 
1926 1925 1926 
197.848 160.516 598.776 
_ 4,869 6848 17,237 
208.471 173.456 632,823 
75.384 61.374 215.603 
28.277 33.186 82.201 
10.879 8.949 28.643 
__ 71,897 (75,372 «223.228 
194,468 182,169 575.864 — 
14.003 —8.713 56.959 
~ 648 8,657 23.272 
moenyagete 13 
oar * ver _—17.370 ___- 33,674 — — 
—7,035 —27,47 —8,162 
314 314 314 


215 


March 4 1-— 
1925 


471.2 


o- 


Kansas City Southern System 


Kansas City Southern 








54) 
‘760 
512-020 
166 
93 307) 
25.660 
469 

524,127) 
—12.098)| : 
27 550 
__—*10) 
——39 658 | 
—69,471/| 
314 























Month of April Jan. 1 to Ane. 30 
“1936 1425 1926 
516,648 1.156.746 5,112,788 4.67: 5 618 
111,542 119,127 460,381 486,477 
582,274 1,418 615 6,147,281 5,682,376 
162.057 198.769 638,794 716,624 
270,520 272 667 1,007,274 1,073,858 
51,289 45.652 198 966 174,981 
499.328 R 464.569 x 967,246 1,894,131 
051,565 1,042,836 4,113,447 4 143,438 
530,709 375.779 2,033,834 1,538,928 
107 455 94,042 430,343 376,167 
556 oy 2,544 1.628 as. 2.925 
422 698 278.893 1,601,863 1,1! 59.846 
377 640 240,948 1,440,966 ‘J ,066, 663 
754 773 754 774. 
Texarkana & Fort Smith 
~-Month of April——- —Jan. 1 to April 30 
1926. 1925. 1926. 925 
b 3 b 7 $ 
237.502 200,146 865,196 814,197 
9.914 a 10,339 oe 41,467 ee" 43,212). 
264,419 224,145 973 ,967 917.171) 
27.220 25.811 82.303 102, 982 
22.563 16.633 89.822 74.441) 
6.541 5,921 24,212 20,946 
_ 66.608 82,808 270.025 —_—-280,85 
134,951 _ 143,185 509,409 : _ 523,036 
129,468 $9,960 ~ 473.555 394,135) 
17,016 15,810 68,062 63,216 | 
119 35 sidd*=COOD 14 
1 12. 333 _ 65.115 404,486 330,77 
89. 470 42,080 386,455 226,06 
81 s1 81 s 
Lake Superior & Ishpeming 
Month of April—— —Jan. 1 to April 30 
1926. 1026. 1096. 1925. 
56,001 96,575 250,990 286 ,122)| 
5.305 2.964 21 522 20 st a 
64,875 110,939 287 ,346 325,461 
25,766 30,244 110,256 105,406 
22,551 24,309 103,172 105,683 
475 197 2,067 2,013 
24.889 29 G28 145.4631 148 962 
dd. UY bhp is2 $50,948 381 364] |__ 26 loos 
23,725 10.807  —-¥3.t02 52.903): 
12,909 11,347 50,933 45,442|| 





—162,401 
160 


Lake Terminal 








144.535 


Gs, 354 


115, 102|| 
161)| 


Lehigh & New England 
Month of — — —Jan. 1 to April 30— 














925. 1926. . 

468.599 1,325,726 1,551,768 
__ 1,432 5,749 7 ’ 299 
78,222 1,358,351 1,617,647 
44.944 142,901 176.797 
94,246 353,747 426,855 
5.190 20,032 21,967 
135.661 491,014 535 567 
297 802 _1,074.797 _ 1,236,832 
180.420 233.554. 330,815 
25.755 54.716 61,906 
154.665 225.538 _ — FIs, 908 

161,596 274,496 350,2 
219 219 219 

Lehigh Valley 
Mo nth of April—— -—-Jan. 1 to April 30— 
926. 1925. 1926. 1925. 

$ x 
5.311.320 18,804,950 20,383,740 
__ 633.849 (2.337.306 2,328,875 
6,499,918 22,831,514 24,698,327 
624,137 2,553,581 2,722,038 
1,305,093 5.113.418 5,150,311 
120,217 491,023 457 ,503 
2.493.676 10,011,443 10,202,786 
4.715.479 1s $36,551 19,187,279 
1.754.439 494,762 5,511,048 
345,807 1 ‘092 2.861 1,263,449 
-18 4,071 _ "—5 403 





a 438 ‘ 650 2. 897.5 530 _ 4.253, 53,002 
1,304,953 2,288,895 3.716.471 
1,374 1/363 1,374 
Los Angeles & Salt Lake 
Month of April—- —Jan. 1 to April 30— 
6 1925. 1926. 1925. 
Se at _$ $ 
1,339,764 5.732.639 5,410,308 
_ 344.293 1.240.074 1,352,776 
1.845.133 7.749.458 7,369,744 
300,23 1,719,690 1,252,165 
426.929 1,652,751 1,575,105 
73,254 260,662 265.481 
619.133 2,557,208 2,560,068 
1,549,661 6,740,982 6.152.116 
“305. 472 1,008,476 1.217.628 
141.9 83 531 ,22% 556.370 


58 4.191 439 
a eal 53. 506 473.062 660.5819 
4,194 137. 792 356,646 
1,207 207 1,207 


Quisiana & Pe eee 


Moni “of April-— —Jan. 1 to April 30— 











1925. 1926. 1925. 

inn. $ 
310.713 1,292,116 1,173,952 
20.627 76,277 97,688 
340.723 1,402,005 1,303,722 
57,672 198,872 227.955 
66,512 wt 5 363 254 977 
10,176 771 41,541 
____ 92.670 __ 34s! 213 375,147 
238.358 920,105 — 944,574 
102.365 451 806 359,148 
26,463 139,7 108,878 
as | se 223 
75,812 341,461 250,047 
64.771 = 277,559 204,842 


Louisiana Railway & Nav Co 
— of —— —Jan. 1 to April 30— 
1925 






































1925. 1926. 92 
$ $ 
232,127 966,741 1,008,631 
tal 68.048 68 904 
268,271 1, 101, 773 «61,164,471 
52,828 250.899 275,416 
35,435 330.687 178,083 
10,924 45,569 42,882 
} 113.067 __524.399 521/380 
223.133 1.073.606 1,055 0,627 
45,138 2s. 107 108,844 
20,000 88,000 80,000 
122 679 552 
25.016 _— 60.512 28,292 
410 —194,552 —59,555 
337 337 337 
| Louisiana Ry & Nav Co of Texas 
— of April—— —Jan. 1 to April 30— 
192 1925. 1926. 1925. 
x $ $ 
70,628 400,371 ont ,829 
6.797 ___ 23,335 31,171 
2.101 445,928 — ron 
18. 660 $1,052 84, 261 
15,539 63,503 69,260 
3,444 14,259 12,727 
47.694 _ 216 16 407 207 326 
___ 90 RTS _ 399,3¢ 3 395,585 
8.771 46,565 26,474 
Cr.4 000 Cr.1: 5 B52 Cr .15,744 
= : Cr .14 ae va r.272 cr. 7.78 
; 12 790 —_ 3", 441 pce 10.652 
24,472 51,406 —51,563 
j 206 206 206 
Louisville & Nashville 
Month of April—— —Jan. 1 to April 30— 
1925. 1926. 1925. 
$ $ 
8,172,154 38. 439,332 34,998,978 
1.663.076 BLit 5.504 7.090.006 





10,567 oo 590 in 3.47 6,778 44,798,592 
1.680.500 6.680.407 6,400,990 
2.593 580 11.065.328 10,708,072 

208.151 1,012,826 952,417 
3.877.599 17.525.096 16.335.364 





8.657.018 37.544.927 35,598,150 
1,910,572 10,931,851 9,200,442 
470.504 2.363.025 2.032.541 


) 
2.710 5.345 cee 





Month of April—— —Jan. 1 to April 30— 
1926. 1925. 1926. 1925. 
$ > $ $ 
S100 $3,455 320,899 350,246) 
14,390 14.910 43,169 52,23 
15,673 16,732 71,158 70,79: 
50.586 54.703 206.289 213.056)|___ 
82.352 SS.O77 327 .622 342,974 
1,002 4622 6,723 7,27: 
6,265 5.899 24,161 24,601 
7.207 WWAYL 20884 —17.329 
0,431 11,178 g2,185 14,049 
13 13 13 13 
Lehicgh & Hudson River 
Month of April - Jan. 1 to April 30 
1926 1925. 1926. 1925. 
$ $ $ 
262.295 255.802 887.397 955,273 
1.910 2 443 9 471 11.334 
249.408 Zo9,200 1009.89 1,015,000 
22.772 29,607 SS .342 108.110) 
10.570 44.739 24,231 186,795 
1.831 2 064 re ew § 0491) 
101.724 94.930 107 286 398 064 
176.258 «183.920 685.268 741.515) 
99,509 85,336 321.521 277,090)) 
16,600 14,659 59.400 51.885)! 
a 44 
82.909 _—- 70.677 7 265,121 225.16 
~ 56,806 45,069 165,514 126,755 
96 96 96 96, | 


437.358 8.563.481 _7.159,309 
53,141 8,218,565 7,1: 34256 
5,044 5.038 5,044 














JUNE, 1926.] 














































































































Louisville Henderson & St Louis Missouri-Kansas-Texas RR Nevada Northern 
—- Month of Aprii—— —Jan. 1 to Aprii 30— including Wichita Falls & Northwestern! |—— Month of April— —Jan. 1 to Ane. 
EARNINGS. 1926. 1925. 1926. 1925. \ an of Aprit — —ven. 1 to April, 30— 1936. 1925. 1926. 1925 
Freight revenue______ 209.448 200.306 1,046,068  985,.093| 2,069,454 2, 139. 546 8,408,160 8, S74, 306 61,420 70.448 245.255 273,644 
Passenger revenue.__ 53,678 50.829 204,688 207.368 | 347.845 360.325 1.453.835 1.547. 479) 7,671 9.456 32,165 34,735 
Tot., incl. other rev.|~ 278.783 273,612 1,313,180 1.267.515 | 2,613,224 2,720,209 10,671,107 10,985,853 76.296 85.938 304. 822 332,022 
Expenses— Maint. way 74.975 52.406 247,169 193.098 | °262:714 ‘258.315 ‘986.232 1.060.303 11,402 15,478 53,776 69,377 
nas of equipm't. 53.400 25.822 189.625 162.913 662,00 78.679 2,594,614 2,350.066 5,302 7. 25.054 33,381 
ffic expenses __ 7.604 6.997 28 354 27.995 61,254 54.955 233,615 | 211,268 913 884 3,469 ’ 
a exp- 101,610 92.587 424.895 404,013 | 712,717 723,575 2,943,131 3,051,359 14,139 17,398 _59.584 _—71:,933 
Tot.exp.,incl.oth.|" 247,878 187,174 ___922,888 826,323 | 1,772,979 1,715,564 7,131,163 _7,075,051|| 36,232 «47,060 __ 161,771 __ 199,458 
Net from railroad ___. 30.995 86.438 ~ 399,292 441,192 | 840.245 1,004,645 3,539,944 3,910,802 40,064 38.878 143,051 132,564 
iE atheaxednteees 12,727 16.090 85,262 76,370] 216,258 201.853 838.576 ‘80).591 8,760 10,476 41.713 41,905 
Uncollactibie revenue. oe ~_ Bae 171 193) 2,586 410 £ #6717 8 8§=64,117) __004 eS 006 13 
Net after taxes, &c.| 18,163 70.169 304,859 364,629 —$21 401 802,382 2.695.651 3,105,094} 31,300 28,389 101,332 90,646 
Net after rents______ "12,667 52,335 273,465 296,465 656. gi? ~~ 782,936 2,895,396 3,138,936 33.126 29,120 106,452 91,490 
Aver. miles of r'd oper. 199 199 199 199 99 1,799 1,799 1,799 165 165 165 165 
Maine Central Meisel Sind Nae Ry of Tex Newburgh & South Shore 
z ae —~ Month of April — —dJan. 1 to April 30 — Month of April —Jan. 1 to April 30—|!—-—-Month of April—— —Jan. 1 to AS 70— 
EARNINGS. 1926. 1925. 1926. 1925. || 1926 925. 1926 1925. | “1926. 1925. 1926. 1925 
$ $ $ $ $ $ $ 3 3 
Freight revenue-_-___- 1.116.247 1,149.887 4.958.974 4.883,480)| 1,105,373 1,214,344 4,615,904 5,326.523| ------ -222-- eee tee 
nger revenue.__ 335.284 289.364 1,264,095 1,257,970) 314,259 328,705 1,275,511 _1,391,423) ih nt ciines eimai 
Tot., incl. other rev.| 1.598.373 1.587.672 6.777.850 6,713,170); 1,562,211 1,690,218 6,476,265 7,333,.191|| | 177.590 180.941 671.959 704,195 
Expenses—Maint. way| 253.688 255.992 1,014,580 1,010.019| 267,673 (261.553 ‘(994.499 ‘993.041 19,044 15,257 48,191 50,026 
faint. of equipm't. 320.538 335.702 1,328,441 1,331,107|| 240,459 291,763 $86,815 1,194,272 44,787 42.685 172,124 157,602 
Traffic expenses -___ 14.352 12,391 51.708 49,396 42,663 43,079 171,930 DTT eee | A | ee 
Transportationexp.| 644.693 633,950 2,829,354 2,719,.432|| 640,178 692,501 2,710,816 2,910,168 | _ 69,740 62,533 296,297 __ 285,509 
Tot.exp.,incl.oth. | 1,282,094 1,286,030 5,420,664 _ 5,305,962)! 1,271,519 1,366,884 4,976,817 5,558,715 |__137,854 124,404 —_ 533,035 ___ 512,650 
Net from railroad.__.|~ 316.279 301,642 1,357,186 1,407,208|| 299.692” 323,334 "1,499,448 1, 774. 476 39.736 56.537 138,924 ~ 191.545 
NE ft lat oi 102,105 100,383 427,166 401,532) 52.500 50,685 212,008 231,328 13,584 13,532 52,367 52,515 
Uncollectibie revenue. aes Tek Pe 88 & 553 783 2.468 4 | jijeae _- teens shade 
Net after taxes, &c.| 214,095 201,223 —~929,862 _1,005,514||_ 237,639 271.886 1,284,972 1,538,583 | ___ 26,152 43,005 86,557 _ 139,030 
Net after rents______ "183.609 ~ 189.796 ~ 853,160 949,358) 1,333 88,! 576 598,111 718,164 35,055 54,273 110,937 157,745 
Aver. miles of r'd oper. 1,121 1,207 1,121 1,207; 1,389 1/38 1,389 1,389 7 7 7 
Midland Valley | ldioanaail Pacific New Orleans Great Northern 
—— Month of April— —Jan. 1 to April 30—||—— Month of April——- —Jan. 1 to April 30—||—-- Month of April——- —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. lj 1 926. 1926. 1926. 1925. 
Freight revenue_____- 326.832 311.305 1,185,346 1,209.975|| 8,651,307 8,048,615 34,200,735 33,389.336| 203.565 206.563 883.995 827,938 
Passenger revenue___- 30,743 41.289 125,416 —_167,257|| 1,247,353 _1,244,65 59 5,162,437 5,259,327)| 26,327 24,441 97,494 96,794 
Tot., incl. other rev.|~ 380.639 369.998 1.364.478 1,437,541|,10,735,535 10,118,236 42,663,047 41,896,132 | 237,885 239,684 1.010.067 959,477 
Expenses— nses—Maint.way 65.470 71.362 184.166 208.389]; 1.671.478 1, 590.793 6.152.940 5.775.867 35,016 36.218 120,845 137,741 
aint. of equipm't. 40,000 50.458 146,868 189,016), 2,247,182 2,112,464 9,003,496 8,763,941 48.230 41.442 196.904 159,024 
Traffic expenses . _ 5.998 6.094 25,339 24.674 276,585 252.135 1,064,016 967.914 7,275 6.324 27.717 26,410 
Transportation exp- 94.475 108.728 357 .746 435.247|| 3.913.728 3.827.624 15.678.780 16,477,037 ___ 73,890 74,018 297,086 303,850 
Tot.exp.,incl.oth.| 224,922 253,275 786,888 928,395], 8,465,622 8,176,322 33,254,512 33,524,305 | _175,755 __168,370 __688,787 670,008 
Net from railroad. ___ 155.717 116.723 ~ 577.590 509,146|| 2,269.913 "1,941,914 9,408,535 8,371,827, “62.130 71.314 321,280 ~ 289,460 
“+ 5 Ee 16.874 16.771 67 498 67,083} 432,114 401.959 1,811,055 1,661.153 16,500 20.000 75. aif 79,257 
Uncollectibie revenue.|  —=s——s 38 93 170 198/| 2.657 1871 11,838 __—«10,567 110 __ 55 360  —s——s— 208 
Net after taxes, &c.| 138,805 99.859 — 509,922 — 441.865), 1,835,142 1,538,084 7,585,642 6,700,107||__ 45,520 51,259 245. 43 ___ 210,009 
Net after rente______ ~~ 118,817 79,547 ~~ 437,364 ~~ 370,809|| 1,398.576 1,147,696 5,948, 778 ~ 4,749,992 35,319 44,316 189,186 100.596 
Aver. miles of r'd oper. 364 364 364 364 7,347 7.337 7,345 7,337 274 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex ie 
—Month of April— —Jan. 1 to April 30—||—— Month of April—— —Jan. 1 to April 30— New Orleans Texas & Mexico 
EARNINGS. 1926. 1925. 1926. 1935. 1926. 1925. 1926. 1925. ee — of Apt — —den. 1 te April 20— 
$s 4 wae wen. bs 0. 
Preight * 84.609 866.463 3.965.271 4,130.683|| 1,459,385 1,377,592 5,746,469 5,380,333 277.246 218.870 951,028 914 085 
Passenger revenue... *86. 567 87.586 403.677  '437,008|| 105.278 ‘121,080 ‘452,097 __'533.741||_ 34.033 27.553 __ 130.320 __ 120,187 
Tot. “1,135,487 1. Bah 020 ~4,626.126 ~4,838.514]| 1,635,552 1.594.392 6,538,949 6,282.553|| 321.524 256.841 1,122,383 1,075,865 
vente} Hr mg way "369.272 389.052 737.378 | '814.746|| ‘228203 233/115 884.404 876.971 40.337 18.515 167,607 173 632 
aint. of equipm’t. 271.442 287.772 1.103.156 1,080.839]| 300.839 273.383 1,219,343 1, 120. 486 72.740 54,489 243. 564 209,367 
ffic expenses. __ 33.479 31,185 — 143,755 122,376 55.833 49.954 203,070 — 196.375 9,130 7,670 7.216 31.318 
Transportation exp_ 528,780 501,664 2,161,262 2,319,963 561.292 558.656 2.248.259 2,238. 762 88, O14 ___ 78,283 ii 981 286,348 
Tot.exp.,incl.oth.| 1,245,763 1,251,014 4,315,589 _4,531,170)| “1,194.275 1,161,548 _ 4,737, ave 4,613,173 |__ 225,023 ___ 169.022 — $20. 608 —_ 737, oo 
wet from railroad... . | 110.276 —225.994 ~ 310.737 ~ 307.344||" 441,277 432.844 “1,801,651 1,669.380 96.501 87.819 92.775 338,22 
ae ee 63.290 66. 203 255.970 263,825 104,727 96.932 ‘383. 908 354.595 | 25,738 22,010 101,564 86,988 
Uncollactibie revenue_ 625 232 1199 818]| 530 174 2,535 1,730 2 a ee | 
Net after taxes, &c.| —174,191 292.429 53.568 __—_42,701]/__ 336,020 335,738 1,415, 208 _1, “Ta ,055|'__ 70,736 65.551 190,933 249,558 
Net after rentsa______ 196,028 331.343 “54.966 —179.661|| 272.453 ~ 290,225 “I, 181. 223 1,079,470]; 120,630 152,890 ~ 392,284 ~ 525,174 
Aver. miles of r'd oper. 1,627 1,638 1,627 1,638 1,161 1,161 1,161 1,161 191 191 191 1 
Minn St Paul & Sault Ste Marie Monongahela Connecting Beaumont Sour Lake & Western 
——Month of April—- —Jan. 1 to April 30—||—— Month of —_— —Jan. 1 to April 30—||——- Month of April—- —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1036. 1026. 1926. 1 926. 1926. 1925. 1026. 1926. 
$ 
Freight revenue______ 9.879.263 2.902.530 10.667.112 11.010.510)| ------ 9 ceceee = ceeeee = we wwe | 259,831 245.149 744,206 766,105 
Passenger revenue...| 429.117 406,545 1,905,751 1,866,226 eke weeses  secess _ ansens anor — aia sat 887 98 ,832 
a: incl. 3.610.288 3.584.474 13,661,783 13,930,781 163,719 170.372 783,474 819.677) 302.07 283.354 1.524 920,379 
Maint. way : Hania 518.294 1,848,414 "1826350 18,676 19,920 76,600 90,340 30,204 30.2 10, 118,52 
Mains. of equipm't. 744.953 697.406 2,944,919 2,821,423 31,604 41.370 142.651 178.985}, 38,844 25.610 126,145 107,241 
ffic expenses. 86.770 70,554 | 293,893 — 267,840 374 375 1,498 1,499 7.441 22 29.922 25,84) 
Sremapestiiies exp.| 1.428.652 1,413,674 5,844,777 5,957,581 72.769 85,358 367,397 428.268) 95,096 81,704 351.1 323,121 
Tot.exp.,incl.oth.| 2,958,441 2.825.193 11,468,068 11,359,296)|__126.627 _ 15 ~ 150,097 — 600,939 712.951} __ 184,213 154,866 666.629 609.376 
Net from railroad....|~ 651.847 759.281 2,193,715 2.571.485 37.092 20,275 182,535 100.726 117,864 128.488 ~ 254,89 003 
se ikea: A os iy 230,050 240.256 39.600 955.703 5,555 4.770 21,250 19,418 6,926 6.875 27.705 27,500 
Unoolisciible revenue. 959 1.080 _—-2,483 2:704)|_. esecce __sesses eescce _seess- 651 323 1,034 4,359 
Net after taxes, &c.|— 420,838 517,945 1,251,632 _1,613,078||__ 31.537 15,505 161,285 87.308) __ 110.257 121,290 226,156 279,144 
Net after rents__.___. 339,847 428: 985 ~ 908.833 1,149,897) 32,281 14,140 150,009 35,213 911 69,503 ~-—22 253 65,347 
Aver. miles of r'd oper. 4,400 4,403 4,400 403 7 7 7 7 | 118 118 118 118 
Mississippi Central Montour St. Louis Brownsville & Mexico 
— Month of Aprii——- —Jan. 1 to April zo —— Month of April—— —Jan. 1 to April 30—| —— Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. | 1996. 1925. 1926. 1926. | 1926. — 1096. 1026. 
$8 & 8 3 
Freight revenue_____- 113.916 104,807 467,182 438,534! 48.569 102,166 204,654 415.314/' 793.254 693, 863 2,443, 223 2, 260, 269 
Passenger revenue. _- 9,166 10,002 69,080 46.604 | 246 751 1,139 3,544) 105,849 95.415 465.086 1,961 
1. oth ~~ 927,201 119.120 524.137  505.459| 49.581 104,034 ~ 208,044 422.671 983.851 859.607 3,138,889 72, 7 173 
ee ee way| 18777 ‘14285 8Ol112 67.076, «19.773 «20/217 63.767 OI 701) 139.655 —113'868 "572/058 "479 
"Maine. of equipm't. 26.720 19,486 104.083 86,186) 41,989 43 950 149,298 187,761 113,099 $2,145 472.791 324, $49 
ffic expenses ___ 8.143 6.947 30,294 27 .750)| 089 935 5,211 4,007 21,680 17.610 87,16 70.333 
Seeanpereieion exp- 34,840 33.724 141,774 149,170)| 13,672 26,112 59,853 119, a __ 268.790 222,498 = 834.177 ——* 777.430 
| ange morgage a 97 854 81.692 376,868 362,810 83,330 _ aa 28: 603 ___ 305.595 420,548 575,468 466,002 _ “a 034, 623, la 718,698 
il 29.347 ~ 37.428 ~ 147,269  142,649| —33.749 5.431 —97.551 2,123) 408.383 393,605 © 1.104, 266 “T.204,075 
ax — eee ae | “3801 10.627 39366 35.192 1/843 3 464 7,445 20, 169 30,581 29,725 122,324 118,900 
Uncoliectibie revenue. | : 3 2,069)| oo Lane - SS aes 78 1,121 
Net after taxes, &c_|~ 20.546 26,708 ~ 107,903 ~ 105,388 | —35,592 —33 —104,996 _ =a 377,503 363,633 981,864 1,084,054 
Net after rents... _- ~ 27,231 32,923 131,153 115,964 032 "30.073 21,649 107,690}, 275,858 281,443 ~~ 734, 024 798,310 
Aver. miles of r'd oper. | 161 164 16] 185 57 57 57 57 550 550 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis) New York Chicago & St. Louis 
—-—-—Month of April— —Jan. 1 to April 30— Month of April— Jan. 1 to April 30—| —-—Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1926. " 41925. 1926. 1925. 1926. « — 1925. 1926. we — 1925. 
$ $ $ 
as 2,275 104. 311 460,751 419,228 1,555,595 1.487.423 6,034,362 5.762.004; 4.264.313 4,065,908 16.876.532 16.577.463 
pe mger reveniie.. | Nala 3629 "60,988 60,498 | 362.737 ‘345.823 1.551.667 1,548,316] 144.380 143.387 516.097 538/563 
Tot., incl. other rev.|~ 145.116 | 135 931 555,777 513.482 2,068,923 1,982.531 8,161,504 7.934.454] 4,558,998 4,366,801 17,977,906 17,703,736 
E nses—Maint. way | 49.546 28.720 186,103 107 .500 373 442 335.110 1,283,268 1,168,342 525.572 550.877 2,032,845 2,058,013 
faint. of equipm’t- | 32.642 19,795 103 393 88.840 405,185 441.780 1,596,611 1,768.867 866.117 913.339 3.461.765 3:455.493 
Traffic expenses _ 9.701 5,122 32.259 20.872 80.826 76.508 330.407 — 309.723 118.715 121.577 483,636 (479.254 
Transportation exp - 56465 47'124 22) 183 205.687 | 757,844 = 715,743 2,963,624 2,880,918) 1,568,048 1,515,408 6,348,310 6,434,848 
Tot.exp.,incl.oth.| 157.523 —«108.163 572,331 451,232 | 1,706,001 1,640,863 6,504,968 6,455,576) 3,246,592 3,260,661 12,926,626 13,003,552 
—12.407 776 —16.55 62,25 362,922 341,968 1.656.536 1,478,878) 1,312,406 1,106,140 5,051,280 4,700,184 
Tax _ aoe cual 1 295 GrBSi 33 He S169 75.000 60.000  °300:000 2400001 "251117 246/865 1,004'468 990/018 
Uncoliectibie revenue. 73 52 663 457 352 404 819 926| 244 —i‘(izUCzOS 3508 C8162 
Net after taxes, &c.) 13.775 18.597 —25,562 55.624 287.570  —- 281,564 1,355,717 1,237,952) 1,061,045 858,252 4.044.214 3,707,004 
Deen | —25,607 8,790 —73,739 18,161 255,392 268, 333 1.316.072 1,179,314); 921,119 790,151 3,461,095 3,372,502 
sve otter sone ‘dope. | "364 364 "364 364 1259 125 1/259 "1 '259) 1/691 1.695 1/691 1/695 
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New York Central RR. Month of April Jan le wil 3 
EARNINGS. Month of Apri an. 1 to April 30 1926. 1925. 1996. "Ton. an eo CC Est > wea é 
1926 1925 1926 1925 E b ‘ Month of April - 6 Oo = 
Freight revenue_.. _.- 19.944,.654 19 106,86 79.017 "25 55 75, 031.52 5.895.146 5.5 045 21 59.768 21.081.605 38,325,879 35, one 924 1: 54461, 379 ‘April 30 
"ace revenue...| 7,656,289 7,153 $16 30,170,151 28.493.7: 56 4,044 650 _ 4.008.750 15,836,817 15.606.859 11,995,167 11,954,161 45,865,211 46,137,820 
ot., incl. other rev. | 31,854,318 30,397,560124.724,006118.523,156 11,285,557 10,855,444 42,348,622 41.372.435 55,417,842 52,70 { 73 55,204 
Expenses—Maint.way 4'017.813 3/827/379 14,940,003 14,167,628 | 1.329. 125 Rake “7 O49/R41 -4°299.037 | 7.543.573 BT oe ho 30 692. 70 Bets 603 
Maint. of equipm't-| 7,427,347 6,635,385 29,226,668 25,938,460 2,343,095 2,193,160 9,034,753 9,019,799 13,334,666 13,239,668 54,072,791 55,024,864 
Traffic expenses --_- 386.703 335,944 1,561 187 1,430,458 77 ,63 69,870 295,775 272.689 706,247 662,019 2 760, 454 2 B80. 938 
Transportation exp- | 10,644,522 10,598.865 44.335.562 45°219.451 3,766,920 3,844.735 15,.557.436 15.635.991 20,171,005 19,520'634 85.035.609 81.392'505 
Tot.exp.,incl.oth. 24,240,617 22.646,131 96,748,932 91,869,475 7.990.642 7.854.692 31,706,988 30,998,435 44,066,305 42,322,124180,798,829 173959 ,968 
from railroad - 7,613,701 7,751,429 27,975,074 26,653,681 3,294,915 3,000,752 10,641,634 10,374,000 11,351,537 10,384,590 38,822,444 34,395,326 
@aXO8 - _ - --.--- 2,229,097 2,157,102 8,443,166 8,158,451 442,275 417,250 1,787,100 1,579,956 | 2,611,075 2,358,538 8,517,578 7,693,781 
Uncoliectible revenue - 28 597 19.637 . 59,460 ; 54,594 | 357 os 3.47 4 3,281 7.527 23,040 16,764 90,377 75,065 
Net after taxes, &c-| 5,456,007 5.574.690 19,472,448 18,440,636 2,852,283 —2.580,028 8,851,253 8.786.517 | 8,717,422 8,009,288 30,214,489 26,626,480 
Net after rents. 5,285,617 6,214,021 19,124,055 17,566,041 | 2.317.252 2,052,544 “6,938.548 6,869,313 | 7,378,103 "6,782,982 25,300,401 21,878,476 
ver. miles of r'd oper. 6,930 6,922 6,930 6,922); 1,915 1,957 1,918 1 ,957,; 10,518 10,507 10,518 10,507 
Cincinnati Northern New York Ontario & Western Baltimore Chesapeake & Atlantic 
pagers ~—Month of April— —Jan. 1 to April 30 Month of April Jan. 1 to April 30 Month of April— Jan. 1 to April 3 
EARNINGS. 1926. 1925 1926. If 925 1926. 1925. 1926. 1925. | 1926. 19265. 1926. "1925. 
pretense ge 333.521 309.644 1,471,563 1,353,722 889.75 ‘ 698,034 2, 313.7 752 2.558.232 | 72,320 7 i. 936 241,439 251,954 
asse ---| 6410 7, 26,845 33.334, 98 46 2.060 53,10 370,229 27 ,087 29.987 80.397 04 586 
Tot., incl. other rev. | ~~347,490 324,731 1,522,290 1,413,367|| 1,165,386 980.474 3,301,797 3,562,213 05-416 —Jo9, “563 —3a3 461 — "371,577 
Ex yensee— Maint.way 40,918 46.357 157.460 '159'805 116,881 127,370 384,153 493,287) 11,832 12,991 30,769 43 664 
Maint. of equipm't- 67,119 58.210 265,191 259,206|| 243, 146 201,712 784,533 $32.676| 52,126 47,580 130,073 140, 480 
Traffic expenses--- 5818 5,503 22,955 24,187) 15.98 16.569 63,593 66,415 | 626 1.836 6,184 403 
Transportationexp-| 120,584 103.724 522.639 _ 483,836)) 471, B02 __ 413,504 1,657,168 1,796,149 | ___ 71,487 74,851 284,221 298" 614 
Tot.exp.,incl.oth. | 245,740 223,859 1,007,123 __965,584|| 883.067 795.444 3.031.650 3.347.977)! 140.208 140,461 464.652 499,793 
ot 8 from railroad - -- - 101,750 100,872 ~ 515,167 447,783|| 282,319 185,030 ~ 270,147 ~ 214,236) —34,792  —30,898 —121,191 —128,216 
cee, Me ope ety 23 588 22.7 24 10] ‘805 91 4 30 50,000 46,000 200, 000 184,000 3,170 2,043 ; 914 
. 2: : 22| 26 oie 44 218)| 253 3 280 
ona oe taxes, &c.| ~~ 78,153 78,026 413,331 355,931|| 232,293 139. 030 70,003 30.018) — 38.215 —32,.944 —122.889 Soe 
Net after rents. - - - --- 65,928 65,524 ~ 307,748 265,305) 174,247 100,818 —100, 676 “—113,007|| —29,885 © —34,018 —128,401 —136,27 
; 5. 5, 307,74: 5,30! 2 3, 9,88: 34, —128, —136,2 
Aver. miles of r'd oper. 244 244 244 244) 569 569 39 569) | 130 130 130 130 
Cleve Cin Chic & St L (incl Peo & East)||New York cereleiadie & West’n), Long Island 
——— —— Month of April—- Jan. 1 to April 30 Month of April —Jan. 1 to April 30—||——Month of Aprii——- —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. || 1926. 1925. 1926. 1995 
Freight revenue. ----- 5, 5498, 244 5,081,835 22. 140, 172 21, 443, 178, 365.652 3 ‘ 369 1 149.553 1 oh 120 | 1 ogy 041 soy 589 3 404, 153 3,200,629 
nye ~ og egpenoan -| 1,269;199 1,202'821 5,005,137 _4,872,705)| — eee 55.578 203.561 __'226.003|| 1:843:276 1, 704,512 6,782,185 6.257.971 
** . 7 > 5 4 a > = fe ik 1106 a “= ae 
nece— Maint.way "TA4S.251 6.897 970 39,501.47 28.685 .610)/ 467.688 415-048 1.500.014 1.601.4601| 5.100.645 2.090.411 11-014-007 10.274 008 
Maint. of equipm't- 1574641 1,467,057 6,524,735 5,940. 190)| 65,759 46,280 225,852 244.948]| 539,666 536,880 2,098,989 1,981,051 
Traffic expenses---| °)39'870) 431.778 516,190 __ 487,65 4.593 3.694 17,072 15,904 26.577 22'559 00/95 
Teamspertetien ap. _2,632'986 _2,484'849 11,166,446 10,791, 1381 196/491 1905668 __ 804/309 831.947 | 1,333, Biz 1,262'700 5,214,299 5,020 0529 
Tot.exp.,inc!.oth. 5,617,442 5,199,421 22,616,947 21,282,547 328,296 294,359 1,303,312 _1,314,666]| 2.460,393 2,317,910 9,469,722 8,906,550 
Hot 5 from railfoad.--_- |] 939.809 “1.698.549 6,974,525 7,402,763 139,392 121,589 266,602 286,803 649.252 511,501 “1,544,345 1,368,348 
nee ee eee 421, 079 '419°415 1,746,515 1,743,226), 29,234 28.9060 116.936 113,253 134,247 128.266 (292,279  °279/257 
Net after t pong 1,752 3,220 16,438 __ 8,079 eer O10 048 == 777] 465 317 3.195 4100 
nai seg C- | "1,407,978 1,275,914 5,211,572 5,651,458)! 110,158 92,679 140.618 172,773)| 514,540 ‘382,918 1,248,871 1,084,991 
- Even aseece = U ‘ oe Se "7 « 7°. 95 ‘ 4 , io = rail ‘ Ly = is - =< aa0° 
Iver. mien of Pd coer’ doar me 22.969 5, 039,867 Belk 4 88,525 a 104.968 110.34 294.788 525.940 128 362 932, 202 
¥ a Oe -" | 1405 yt or ‘ if ov ‘ v4 « 
r ' 
Indiana Harbor Beit Norfolk & Western Moniorigahela 
KARNINGS -~-Month of April Jan. 1 to April 30-— ~ of April-— Moe. to April 20- b=—-Month of April— ee din. 1 to April 30— 
EARNINGS, 1926. 1925. 1926. 925. 26. 1925. 1926. 925. || 1926. 1925. 1926. 1025. 
< t § $ % $ % % 
Freight reveriiie. -_.-- $ : - ? 638,670 6,284,805 31,676,418 27,322,029|| 401,409 328,452 2,090,260 1,611,780 
Gh. in oo ane iad pate ahd |} "600:768 "6281627 © 2'389'682 —2°569,155!! 23508 "24.076 ~" 96.530 __ 103.788 
ot., incl, other rev. | “995.788 864,295 3,581,638 3,000,095 | 8,613,640 7,246,552 35,365,754 31,155,170|| 429,893 357,342 9.270.124 1,732,168 
mi fase 86.906 117,753 (361,755 355 8 1,213,776 1,103,788 4,784,867 4,233,117|| 62,500 *b2;800 30.000 250,000 
Traffic expenses 147 ,626 118,553 482,756 Bie at tt: 17 Ae Mi 2 7 046 413 7 054.318) 65 O00 65 090 260,000 260.000 
Transportation exp-|  364'14> 303'103 1 oun 704 1,566. 939|| 2,277,061 2.154.286 9.615.870 9.288195 || 133! 669 08°33 $35 671383 48819) 
Tot.exp.,incl.oth.|—~638 605 587,535 2,674,970 -2,568,564|| 5,545,808 5,233,668 22,557,186 21,681,838) 269,128 237,603 | 1,219,726 “1,039,105 
Net from railroad... . 267.183 279.760 906.66 1,031,481) 3,067 743 2,012,884 12.308 .568 Ain 332\| 160, AGS 119,739 999,398 ~ 693,063 
SS A Sede bedecl- detrei 47 338 30,805 172,962 135.519 750, 600,000 3,000,000 400,000 15,50 16 000 97 ,000 ) 
Uncollectible revenue- ‘ O26 ¢ a ‘ som ’ "¢ 
1.582 232 3.887 1,148 1,611 190 6,871 1,007; s¢ _'559 349 
ge eg — &c. | “318,263 248,723 _ “728,818 _ 894,814)| 2,316,131 1,412,694 9.801.697 7.072.325), 144.876 103, 732 ~~ 901,839 628,714 
et after rents. wa Rha * p 7 Ory 3 | |e . x z= — 
ba = = == = 176,574 135,903 © 547,203 ~ 434,067|) 2,614,319 1,538,101 11,012,850 "7,833,756 #8 (273 54,448 570,987 393,101 
Aver. miles of r'd oper. 116 116 116 116) 2.241 2,240 2,241 2,240) 130 132 "130 132 
ia ae ——— ‘peti ee Norfolk Southern { Toledo Peoria & Western 
4 een i fon tof prey —dan. Oo Aprt a — Month of Apri Jan. 1 to April 30 Month of April Jan. 1 to April 30 
EARNINGS. 1026. sogt 1926. a 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
Freight revenue_____- 5.551.742 5,081'947 21,349,098 19,559,089|) 772. > "69 19023 2 .842.33% a 292 7 
Passenger revenue. -_-. 1602330 1,480, 066 6,381,007 5 (938.282, 1e3 ao Of? wae 2 et 452 2.390 ye 30'979 33° 667 oe 007 TF $85 
Tot., incl. other rev. |} 7,946,302 7,876,103 30,720,274 2 8, ry —— 4100 178 “2 OAl 18911 98 17 
Expenses Maint.way| 'Si0.087 'aaniras “Baaw'asd 3-076 313) Tike loeata “auras “Geogrty oags ‘aetir§ “aegen ag: Rs 
Maint. of equipm’t.) 1,618,223 1,569,100 6,119,038 5,960,288) ar 262 2 “aq 2'3e 3863 26 FOR 50 x5 
569,100 6,119, 288|| 142.475 112,26 483,394 407.271 28.630 36.508 120.858 161 953 
Traffic expenses. - 107,918 104,237 454,101 420,318) | 23648 22'961 91 '450 91922 1/763 2'148 740% 
Transportation exp-| 2, 501 444 _ 2,396,961 10,112:179 9,904:970|| 3181474 312'775 1.206.016 1,215.131| 59'974 63'207 254/611 oss 004 
* Tot.exp.,incl.oth. | “5,362,145 5,192,600 20,992,175 20,295,048) 612,334 584,498 2,261,947 2,224 650) 317.491 135,065 487.955 576,433 
et from railroad... |"2,584.157 "2,183,503 9,728,099 8,083,640 978 496 O15 568 ~ 937 B8e ~-816.532|) 19.312 ~ 26.558 385 , 
i Mnsishedeanses 311'837 -'449'463 1960609 1.703;908)| 278. S93 42 ORT O3) fae aoe sion tT a0 a fv on 300 a yrs 
Uncolléctible revenue.| 2,033 2,399 9,904 8.619)| 1/126 718 “2068 “8'972 * 34 "26 “68 38 
nes after taxes, &c_| 2.070,287 _ 1,731,641 7,757,586 _6.371.113|| 339,627 __170,763 744.476 ~~ 631,211) —27.046 —32,584 _—67.593 _—79.547 
Sake eberenea cna, wae 5, 1o ee ‘ a. 189 6, B27 ‘$62 172,699 118,873 , 577.936 172.374 =26.516 —38.913 “70,014 =Ti0, “T10.907 
° hs O0e < 9: : 9: 93 24 247 24 4 
1 
Mc oth of aa ss wry 30 } M Northwestern Pacific l— ve oe 
. INK a ) 4 2 . . 0 « ‘ —! h of April —Jan. 1 to April 30—|\—— Month of April —Jan. 1 to April 30— 
EARNINGS. 1926 1925 1926 1925. | —* P9285. || C P1925 
26. 5. . 5. 1926. 1925 1926. 1925. || 1926. 1925. 1926. 1925 
$ $ $ $ | g \| 
Freight revenue---- -- 2,243,297 2,220,393 596,894 9,859,652) : ee FY y ; ‘ ; 
Gas ri , 2,243,297 2,220,393 9,! 313,961 273,053 1,132,341 1,094,790}| 437,993 421,374 1,518,964 1,497,315 
oot, incl, other re. 7; 2: zat 1s Fi _ ‘946,212 959. 936)! 1491266 157,647 561,696 587,052 = 539'854 570.993 1.849.156 1,902,957 
mese—-bdains.way! Sal its RAR aTR Lab aes it 208. 300) 514,118 483,157 1,870,080 1,872,145}| 1,039,245 1,052,635 3,572,507 3,613,426 
aint. of equipm't 804'°769  784°946 3°432°768 | 3°362 667 109,008 99'304 ‘°396.001 °375.694!| |206.903 ‘(163.535 (787.491 650.360 
ages ee os'1 es 734 008 SS ten #3379) 85, 032 87.183 323,226 334,978) 155,684 105,486 60,148 611,147 
Transportation exp-| 836.455 827,264 3,566,116 3,664,656)| 205.04 049 3" 60 Tatts $2 o0Fil 458 201 AS eS 1.706'Sea ett 
Tot.exp.,incl.oth. | "3-184-203 —2, B27 54 8868: 4 | 20 49 212/260 815,826 864,096|) 458.401 521,930 1,795,268 1.866.855 
sibkcdienin dathanien at 56 ; > ae 8.792. 346)" 424,571 422,373 1,629,788 _1,666,895/| 866,614 ~~ 832,995 3,348,285 3,279,521 
— aety “90 70" 573 30° S37 Pes'sop S13" 400 89,547 60,784 240,292 ~ 205,250|| 172,631 219,640 224,222 “333,904 
Uncoliectibie revenue} 1°571 ae a ec 1a 6S I CU OCC 40.661 a1 
— — abu = Ps. Yee: ae : 490) / __ ‘ Jt < ee 
na tcngelhigagy ae — 227 802 _ — 373.319 . 2520.79 : 17 Lit 276 48,516 14,683 76,072 20,108 106,425 158.443 182 464 295 687 
rents... .... 82 706,783 2,031,878 3,214,272) "35,701 8,460 15,247 15.014 85,124 136.814 93,273 198,596 
Aver. miles of r'd oper. 231 231 231 "3! 3] 493 496 485 iS4 378 367 378 367 
; one anore Connecting ms Northern Pacific Peoria & Pekin Union 
EARNINGS. in. tae. ts. tes. | see 7 Ae am. t & Agi ae Month of April— —Jan. 1 to April 30— 
z SV _ 326. 925. 926. : 426. 420. 426. 925. 
Freight revenue-.-_-.- | 388.071 164.490 794.889 798:964l| 5 oc; 5 a: fA $ hs . 5 
Sositnaer yovenns 43% 784,855 798,964) 5,998,344 5,429,318 22,275,101 21,185,558 18.534 20,380 87,020 114,984 
Tes... incl. other ny — 5 se — - noes ---} 824,364 = 859,025 3,567,405 3.683.904 = 2,714 3,296 ae 11 456 = 14,825 
Expenses—Maint.way 221.514 218.546 902.557 —910.119)/"°7 459,141 6,889,896 28,240,154 27,208,873), 142,766 136,721 601,560 669.838 
ee of equipm't. 13 2 "RAR ete $7,088)) 1,376,196 1,266,302 4,181,722 3,674,374 18,997 27 634 50.895 63 ,604 
Traffic capindes 787 13,348 48 .538 39,577)} 1, 450, O86 1,488,219 5,823,008 5,999,466 14,323 15,212 54,818 79.361 
. — 73° 3s as a= enantal) . 257-682 172,145 843,164 652,907 834 1,003 3,459 3,429 
ag preg erly g ___ 53,486 __ 47.418 __207 558 ___ 202,050 _2,559,118 _ 2.604657 10,487 865 10.991. 530) 58,505 61,700 259371 312,387 
ot.exp.,incl.oth. 85,154 77,185 _ 347.557 283.929) 5,908,160 5,853,785 22,581,484 22,657,721 101.031 113.619 401.993 492,177 
Net from railroad. ..- | 136,360 ~ 141.361 555,000 ~ “626.190, "1,558,981 ~1,036.111 5.658.670 641 a 41.735 53 109 "199 367 177 661 
| ee wocscoee 38,000 41,250 152,000 161.500 661,315 669 325 2 644 780 2667100 17.000 16.000 67.000 64,000 
Sa a = ' - 49 6.940 $432 . eos 
Net after taxes, &c_ 95.360 100,111 403,000 — 464.690 888.825 365.032 3.006.950 1.969.620 24.735 7.102 132.567 113,661 
Net after rents 88,554 89,163 370,773 425.2 é : == 
Aver. miles of r'd oper. | ee 90 9.163 370,073 425,241)" 1,320,960 773.917 4.605.542 “3.373.557 17.653 i) 850 221.419 193.743 
- < 20 6,682 6,694 6.682 6 694 ] ro 19 19 
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| Pere Marquette Reading Company St Leuis South» estern System 
eee Vonth of April— Jan. 1 to April 30 Successors to Philadel hia & Reading St Louis Southwestern : 
EARNINGS 1926. 1925. 1926. 1925. | Month of April Jan. 1 ta April 30 Month of April Jan. 1 to April 30 
% . $ 1926. 1925. 1926. 1925 1926. 1925. 926. 1925. 
pight revenue-_--_- 3.224.528 2.666.785 11.937.367 10.363.818|| 7.163.198 6.595.696 26,337,380 25,682,380!) 1,174,138 1,192, e+ 5,177,101 5,194,435 
monger revenue... 301) S08 296.887 1,213,509 1,299.11: 760,386 796.003 | 3.106.902 _ 3.370.354 99,654 108,2 458,274 489,752 
ot., incl. other rev. 757,002 OS.012 14,038.495 12,.549,.044|| 8.209.774 7.767.914 30,808,985 30,486,283) 1,342,344 1,385,662 5,951,330 6,019,953 
rpenses— Maint. way 3H4 S52 $15.8$47 1.050.080 236 .3751| 1.094.644 1.170.464 3,829,693 3 663 657 16 1,416 198/625 $91,350 889,932 
faint. of equipm ‘t.| 760,422 761.864 3.018.553 2.967.124]| 1.834.877 1,811,694 7,027,J)21 7,128,858 285,861 316,843 1,095,053 1,337,448 
affic expenses 51.337 19.410 215.839 206 S18 85.588 76.541 284,190 273.080 56.0! 21 50,402 229,067 203,160 
ransportation exp. 1,282°594 1.146.764 5.096.661 4,860°533|| 2.867.803 2.736.353 11,645.729 11,553,905) 359 937 358,257 1,535,698 1,503,392 
Tot.exp.,incl.oth.) 2.669.410 2.475.552 9.922.697 9.683.240}! 6.059.128 — 5.979.799 23.498.127 23.308,896 933.885 997,092 4.047.341 4,240,115 
Som railroad _ L.OS7 592 732.460 4.115.798 2.855.804!) 2.240.646 1.788.115 7.370,358 7,177,387 408 459 385,570) 1,903,989 1.779 835 
a eee 203 373 156.794 799,625 563.5271 474.717 361.675 1.802.639 1,470,452 46,049 42,388 265,508 224/339 
beolicc tible revenue-_ 203 552 1.091 4.051} 18 369 2.084 682 102 _ i Se 372 829 
Net after taxes, &c_ RS4 016 575.114 3.312.081 2.298.226 | 1.765.881 1.426.071 5.565.635 5.706.253 362 308 346,159 1,638,109 ; 1,554,667 
bt after rents... __- 699,260 502,406  2.534,076  2.103,191|| 1,883,939 1,572,363 “6,302,883 6,104,355 285,967 257,007 = 1,295,536 1,215,518 
er. miles of r'd oper. 2,243 2,263 2,253 2.263 1,138 1.139 1,137 1,139} 940 940 940 947 
| 
Perkiomen Richmond Fredericksb & Potomac| St Louis Southwestern Ry of Texas 
7 | Month of April Jan. 1 to April 30 Month of April —Jan. 1 lo Ane 30 Month of April— Jan. 1 to April 30 
EARNINGS. | =—- 1926 1925. 1926. 1925. 1926. 1925. 19 26. 25. || 1926. — 926. ss ios 
$s $ $ $ -_ ’ 
eight revenue______ | 96.97} SO 681 388,201 359.200 521.374 589,670 1, 890. 390 1,982,994) 414,599 455,722 1,890,111 2,053,041 
Senger revenue-- | 1.265 1.776 18.497 23.292)! 442.259 —_-398'849 _1:837.492 1.672.716] 52.341 «58,156 223,214 263,339 
Tot., incl. other rev. | 104,508 98,173 419.912 397 694] 1.175.692 1.197.157 4.580.270 4.419, 26 9) 515,752 561,217 2 308,955 2,508,186 
xpenses—Maint.way | 8.721 9,961 30.356 37 553 109,624 126,511 343,105 382.749 199,513 164,012 719,210 589,671 
Maint. of equipm’t- | 6,542 5.086 24,094 20.875}| 179.844 161,888 693,353 648,411) 135,603 164,121 524,436 738,086, 
Traffic expenses___ | 107 106 431 131) 9,464 9,222 34,554 35,749) 24,044 23,265 97 ,863 91.393 
Transportation exp-| 48,461 48.323 183.387 185,131j/__ 371,682 ___359, 169 1,477,213 | 1, 399.330|| 225.468 236.675 974,936 1,017.9 
Tot.exp.,incl.oth. 64.914 64 287 242.347 247 318i 756.092 24. 367 2 862.480 732,435) 622.444 624.7 78 87 2,458.65 629 2) 573, a 
vod em railroad - - _ - 34.684 33.886 177.565 150,376}| 419,600 — 7 2.790 1,717,790 1 686 834| 106 ,692 “63,570 “149,674 ~65,473 
wT Titre eee 7.011 5,167 30,195 20.580) | 83,436 69,694 328 S86 260,769 27.750 26,750 111,000 107 ,000 
neoliectibie revenue. s | 5 13 Pane es Se A434 
Net after taxes, &c_ | 32.673 28.719 147.362  129.796)| 336.159 403, O83 _ ~ 7.388, 842 _ 1,425,968 134,598 : 90, 496 | — 261,342 e —173,907 
fet after rents.______ 27 641 24.390 “726.729 110.4471 71.994 315,426 1,170,950 —1,139,626|| —83.399 27,299 ~ —51,847 12,180 
ver. miles of r'd oper. 1] 1] 1] $1)) 7 117 117 117 807 807 807 807 
Pittsburgh & Shawmut \| Rutland San Antonio & Aransas Pass 
7 = Month of April Jan. 1 to April 30 Month of April— — Jan. 1 to April 30—| 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. | 
$ $ tt 
eight revenue___-_-_~- 134.563 K9.695° 508.286 368.374|| 335,215 333,599 1,268,586 1,199,870) 
assenger revenue. -- 5,270 3.938 20,907 23.824] 116,626 — 91,394 433,068 394,958) 
Tot., incl, other rey. 141,973 95,929 537,254 400,786 } 574,493 598,356 2,146,198 Oo Bios 
xpenses—Maint.way 19,754 14,042 65.994 55.681 85,310 88,378 347,158 351,939) | 
aint. of equipm't- 13.455 34.366 168,940 135,116) 118,108 117,002 455,489 461241 ' 
— expenses - - _ | 1,427 1.329 5.567 5.512) 10,252 9,904 39,075 711)! Now included in 
Transportation exp- 37 492 28.137 151.722 125.31¢}| 223,385 220,933 896 649 911. 398) i 
=o ae =a TE Soa Livestor s r Se 
Tot.exp.,incl.oth.| 108.414 54.331 419.230 ~ 348.053|| 452.852 451.154 1,798,790 1 824,133 ral n Harrisburg & San Antonio 
_ eas railroad - - - - | 33,159 11.598 118.024 52.733|| 121,641 77,202 347,405 165,022! 
ik nites ISS 11.109 595 11.56% 31,139 21,837 108 ,€74 87.219 
Sncoliectible revenue. Cr) IS¢}| 66 _ 66 304) 
Net after taxes, &c_ 32.4071 190) 117.429 10,.G85 90.436 — 55.365 238 668 77 499) 
et after rents. ___-- 15,293 4.533 170,596 68.351 95,335 66,048 281,251 133,982 
aver. miles of r'd oper. 102 102 102 102) 413 413 413 $13) 
| . . ey 1} . . * | . 
Pittsburgh & West Virginia ‘(St Louis-San Francisco System) San Antonio Uvalde & Gulf 
: ne. Month of April Jan. 1 to April 30—| St Louis-San Francisco | Month of April Jan. 1 to April 30—- 
EARNINGS. 1926 1925 1926. 1925. } Month of April Jan. 1 to April 30 1926 1925 1926. 9245 
& : $ 1926. 1925 1926. 1925. $ . $ $ 
reight revenue. -_---_- 328 590 324,138 1,472,425 1,294,222|| 5,200,462 4,934, "257 21,291,929 20,560,442 120,097 137,139 476,045 455,537 
~assenger revenue-_-.- | 6.113 7.008 24,833 30.7621]; 1,189,678 1,162,611 4,943,419 5,120,098 20 460 15,189 81,076 66,508 
Tot., incl. other rev.| 466.805 355.575 1,633,168 1,4€3,0281) 7,014,646 6,691,227 28,302,893 27,591,389 150.992 166,024 601,266. 568,653 
Expenses— Maint.way | 30,118 31.572 107.947 116,54} S7TS.SIS $16,243 3,274,441 3,052,094)| 30,90: 24,976 119,898 90,104 
aint. of equipm’'t- 97 138 SS .740 256.3908 381.637]| 1.546,810 1,427,270 5,603,770 5,468,087) 14,033 15.831 62,854 64 O57 
Traffic expenses -_- | 7.125 6.850 31.281 23,.799)) 106,284 99,621 123,061 401,032 3.441 4,630 14,091 19,614 
Transportation exp - 74 111) 71.697 $28 125 298 .980]) 2,398,501 2,379,036 9,843,257 9,863,076 38 322 57,139 187 ,646 223,140 
 nlyeae arermmaasl 134.848 IIR 2A 940.566 O44.43:\| 5.114.022 4.938.086 20.021.475 19,034,044 90 S67 109,072 409.406 422.006 
bad from railroad - 131.057 137 361 692 602 TS HOF {| 1,900,624 1,753,147 8,281,418 7,956,445 60.125 fh, 952 191,860 146,647 
@xe@s ..........-- | 19,927 13.35% 204 544 164.01 7%) 373,245 $20.314 1,489,669 1,435,087 3.869 3,620 13,941 14.712 
Incollectible revenue - -| 74 1 1.858 1.905 6.700 10,292 10 10 4s 393 
Net after taxes, &c- 82.030 94.002 487.979 354.5701) 1.525.518 — 1.430.922 6.785.049 6,511,116 56.246 53.32: 177.871 131,542 
vet after rents. - 139.147 137.88] 791.913 74.011]] 1.603.534 1,446,520 6,723,080 6,428,224 10,957 38,064 ~ 107,718 S1.717 
ver. miles of r'd oper. | qQ? Gy G2 Q? |! 1.086 4,902 1.086 1,002 218 318 218 818 
‘Pittsburgh Shawmut & Northern Fort Worth & Rio Grande Seaboard Air Line 
d : Mont April Jan. 1 to April 3 } Vonth of April Jan. 1 to April 30 Month of April Jan. 1 to April 30 
EARNINGS 1926 1925 1926 "1925 1926 1925 1926. 1925. 1926 1925 1926 1925. 
j > s 3 7 b ; > $s s $s 
freight revenue ot 137.087 136.010 555.840 51.315 72.206 Of 017 315.383 366,734 1.207.604 3,833,650 16,997,308 14,367,604 
assenger revenue-- - 3.177 4.415 12.932 17 16 12,549 15.458 __ 59.801 71,758 | 1,027,788 $02,143 5,361,157 4, 118, 155 
Tot., incl. other rev. | 142.808 142,994 581.469 5SO.843 04 341 120,767 414,352 478,778|| 5,778,721 5,183,863 24,623,166, 20625 5.334 
ixpenses— Maint.way 25 ,37¢ 26,164 &S _O5S 85.000 26.335 ®7 652 91.383 S837] 685,013 662,797 3,130,306 552,794 
Maint. of equipm’t- | 32.314 36.461 143,369 142.279 19,662 27.760 79,247 O4 $47,688 833.704 3.573.283 3300102 
Traffic expenses -_ - 1.702 1.591 7 299 6.712 3,231 3,428 13,254 12,732 208 074 164,615 &14,000 673.564 
Transportation exp- 7.409 19.605 226,997 217.737 59,194 61.333 213.550 230,905); 2.229.202 1,980,273 9.264.513 7,901,436 
Tot.exp.,incl.oth. | 122.8% 110 41° {88.513 173.4 114,979 125.349 118.766 145 ).259)| 4.258.098 3.891.579 18.012.367 15.552.617 
yet from railroad - 20,425 23.475 02 4) 10 Yed 0,63 1.582 4,414 3,.519)| 1.520.625 1 SOF SHA 6.610.799 5.072.717 
@X€S-_-----.------- 9s 1 S60 12.112 10.843 1.150 1,033 16,597 16 O71 290 000 230,000 1,160,000 900,000 
Jncollectible revenue. 4 4 150 24 171 136 1.142 2,118 3,434 5 804 
Net after taxes, &c_ | 17.380 20.71% 80.780 OF NF" 1.03 8.39 21,182 17.312) 1.229.484 1.060.166 5.447.365 4.166.913 
Net after rents ------- we 13.804 5302+ s3.7 32 396 19,145 53.44 21.425 936.774 820.173 3,889,117 3,348,994 
ver. miles of r'd oper. Olt 214) 219 10) 4 9233 222 O49 2 G98 3'778 2'998 3750 
Port Reading St Louis San Francisco & Texas Southern Railway System 
; , Month of April Jan. 1 to April 30 Month of Apri Jan. 1 to Aprii 30 Southern Railway 
EARNINGS. 1926 1925 1926 1925 1926 1925 1926 1925 Vlonth of April —Jan. 1 to April 30 
; s $ s $ & s ‘ s 1926 1925. 1926. 1925 
freight revenue_-_--_-_- 147.103 126.665 709 55% 617.089 144.70: 154,289 542,117 662,145, 9.593.107 8,998,906 37,046,472 34, 590, 800 
7assenger revenue. 11,98 11.847 17.924 51.541) 2.2843,981 2,252,869 9.893.820 516,04: 
Tot., incl. other rev. 07 2) 164.383 18.799 77 N,RN 152,420 173,722 614,740 736,129 14,033,615 12,221,292 50,968,469 a7 RIT GiR 
ixpenses— Maint.way 0.717 9,79) 19.757 73.947 23,234 26,058 82.035 94,200) 1.801.875 1,778,571 7,208,701 6,708,204 
Maint. of equipm't- 109 174 $2 743 22.309 26,714 31,665 9S 595 116 077 2.279.086 2,118,752 8,991,910 8,463.43% 
Traffic expenses - 224 299 O16 Git 18902 5.044 20,092 20: 271 257 .879 234 32 ! 997 831 941.442 
Transportation exp- 9.702 S511 IT 3.53 YS6.579 53.267 64.152 224.700 5.490) 4.442.464 4,120:469 17,.758.202 16.725.410 
Tot.exp.,incl.oth. 17 200 95.0590 150.911 0% 64 117.233 134.70) 154.554 315 739}, 9,196,249 8 ar 171 36.618 ,842 34.445 .337 
Net from railroad -- 9.82 HY .32 167 BAS BH 22 5 AST 39,021 160,186 220,390)! 3.837.366 3,559,121 14,359,627 13,371.72) 
MDs enc accesccees (5 15.38 63,430 65.67 2,370 2.454 9.436 9,424 S51 225 801.353 3,303,843 2,897,852 
ncollectible revenue- ‘ie a wo 157 2.226 30% $202 1,171 1,515 8.805 
Net after taxes, &c- $.227 4.4 104 W550 32.408 36.530 148,524 210.568) 2.981.939 2.756.597 11,044,269 10,.465.064 
et after rents----- H.51) 70.076 11S. $2.60 SSS 9 5G 19.401 109.371 2.785.01 2.€50.292 10,109,775 9.950.673 
ver. miles of r'd oper. 19 19 19 137 137 137 137 6.790 6 S68 6.790 6 86% 
Qrincy Cmaha &Karsas City St Louis Transfer Alabama Great Southern 
: } Vpri Jan. 11 sf) Month of April Jan. 1 to April 30 
EARNINGS. 1926 925 1926 1925 1926 1925 1926 1925. 
% $s g $ § $ 
7 reight revenue --_---- : 4 SO.727 72.04 OS1 56 140,826 2,677,333 2,517.99) 
Passenger revenue. -- i 15.8 71.604 70.85) 142.754 141.252 SRG 610 589,079 
} Tot., incl. other rev. ; 69.12 On? 430 72 S45 SSO) OL £33,160 2.479.142 3.301.73) 
; xpenses— Maint.way 1 O7> 43 Bet S.174 : : 1290.7 11026 59 254 153 008 
Maint. of equipm t- - lf 4.55 5.54 Now included in 194.807 131.460 684.269 656.033 
4 Traffic expenses. ‘ 659 Ei he 3.245 ; . , ae 20,276 0.219 84.015 81.014 
r Transportation exp - . 1.545 10.833 181.055 lerminal Railroad Association 271.059 262.808 1,006,865 1,0471570 
4 igen gag 85.7 s3 i“ $12 Is2 4° 627 of St. Louis 648.308 54.038 2.466.699 2.360.836 
L - om railroad. 6.220 14.21% 29.5 72.049 239 615 260 4 1.012.448 940.895 
CES EE >. 466 1.632 21.031 18.529 56 AGT 19,090 220 864 183,518 
- ineoliec tible revenue _ ; ] 333 412 652 1,263 
1 Net after taxes, &c_ 21 .AS¢ 18.849 50.583 91.309 175.815 219.620 780,927 756,114 
3 vet after rents.....-.-. 1.117 21.687 61,215 102.79; 185.722 233 54 820,234 S28 .154 
fe) ver. miles of r'd oper. $f 250 250 25 318 218 21% 41% 
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EKARNINGS. 


Freight revenue__-__.- 
Passenger revenue.-. 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp..incl.oth. 


Net from railroad. 


axes 
Uncollectible rev enue. 
Net after taxes. &c. 


Net after rents _ . 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses 
Transportation exp. 
Tot.exp..incl.oth. 
Net ‘om railroad 


Tax 
Gusciies tible revenue- 
Net after taxes, &c. 


Net after rents__ - 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue.-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’'t. 
Traffic expenses - 
Transportation exp 
Tot.exp..inel.oth 
Net 1 aay railroad 


Tax 
Gnesiies tible revenue. 
Net after taxes, &c. 


Net after rents_ 
Aver. miles of r'd oper. 


EARNINGS. 
pam revenue 


Passenger revenue. 
Tot., incl. other rev. 
nses—-Maint.way 
aint. of equipm't. 
Traffic expenses __-_ 
Transportation exp- 
Tot.exp..incl.oth. 


Net ome railroad ___- 


Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents_____. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
SMa of equip -way 
aint. of eqguipm't. 
ffic expenses. 

enerlien exp. 
Tot.exp..incl.oth. 


Net from railroad... 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents___.__. 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue_____. 
Passenger revenue._. 
Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm't. 
Traffic expenses 
Transportation exp 
Tot.exp.,incl.oth. 
jet from railroad ___- 
Uncollectible revenue - 
Net after taxes, &c. 
Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue... 


E 


Tot., incl. other rev. 
nses—Maint.way 


Maint. of equipm't. 
Traffic expenses. __ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
sod, from railroad __--. 
Uncolicctible revenue. 
Net after taxes, &c_ 
Net after rents 


Aver. miles of r'd oper. 


‘asstiliaate Railway System (Conc!.) Southern Pacific System (Conel)|| 














Cincinnati New Orleans & Texas Pacific!| Galveston Harrisburg San Antonio |—-~ Month of Aprili—- —Jan. 1 to April 30 
— Month of April-— —Jan. 1 to Apriit 30—\|\—— Month of April— Jan. 1 to April 30— | 1986. 1925. 1926. 1925. 
1926. 1925 1926 1925. || 1926 1925. _ 1926 1925 so $ $ $ 
1 422. 377 1 vir 769 5.735.126 5.575,.837|| 1.685.539 1.297.374 6.780.765 7.254.765| 460.310 435,146 1,784,040 1,694,7 
$52,280 328.134 1.536.276 1,448.286|| 428.774 395.472 1.789.465 1,720,161 | 94.810 97 .293 __377 838 390,1 
505 371 1.833.367 7.749.642 7.434.477|| 2.276.792 2.359.576 9.232.081 9.643.960 610,977 601,835 2.388.414 2,346.82 
282.341 314.659 1.067.617 996 093) 519.432 487.541 1,828,692 1.938.140 | 110.021 83 454 357 .607 269.7 
382.270 297,806 1,432,450 1.373.111]! 502.984 552.862 1,985.525 2.166.562 90.451 117,417 378.307 431.09 
43.991 39.555 174.588 159.975 59.841 56.411 226.168 228.416 9,613 10,105 38,087 38,7 
541,008 _ 520,084 2,234,156 2,149.906)| 880.383 895,122 3.435.445 3.404.477 | 186.399 179.443 751.159 751,81 
“1.327.190 1.274.053 5.220.429 4.952.625 | “2.121.919 2.127.408 7.994.163 8.361.927 424.265 419.173 1.635.259 1,604.22 
566.131 559.314 2,529,213 2,481,852)! 154.773 223.198 1,237,918 1,282.033 | 186,712 182.662 753,155 742.6 
148.229 129.086 494.344 369.311 97.930 88.393 411.816 317.818 77,195 74.744 308 460 297.3 
488 1.790 529 3.044) 2.916 801 5.514  _—-4,617) 4 43 136 49 
~_ 417.414 428.438 2.034.340 2.109.497 55.827 134.004 820.588 — 959.598|_ 109.513 107.484 444.559 «444,74 
1432261 405,654 2,013,846 2,065.175|| —14.877 52.638 446.328 644,205 102,378 "79.401 396.264 327.14 
| 338 338 33 33 "2. 104 2.110 2,104 2,110 554 554 554 55 
Georgia Southern & Florida Houston & Texas Central Staten Island Rapid Transit 
Month of ett -~ —Jan. 1 to April 30 — Month of April-— —Jan.1 to. ipril 30 Month of April -Jan. 1 to April 30 
1926 1925. 1926. 1925. 1926 1925. 1926. 925 1926. 1925. 1926. 1925. 
$ $ $ . _$ Ly $ - $ 
405 664 987.822 1.758.047 1.189.900 736.719 764.540 3,087,836 3.845.389 119.807 196.771 432,239 381.09 
159,241 110,017 706 892 488 930 229697 295.559 854.473 1.001563 111,547 192,585 418.395 400 87 
593.537 438.529 2.641.045 1,888.737|| 1.937.713 1,931,393 4,278,109 5,179,231 264,513 235.496 949.205 859.24 
85.122 63.976 338,038 269.281|/| 225.789 392,419 847.505 1,080,586 51,373 47.990 168.438 170.21 
87.606 61.254 347.571 237.136|| 225.176 254,962 969,913 978,414 33.475 31,805 123.996 123,34 
18.604 10.687 72.816 39.763 || 29 Af? 17.479 112,685 196.713 2.2.44 1,891 7.988 7.7 
921.745 169.868 1.038.686 680.171 _ 373.00 = 390, 153 1,495,908 1,692,947 | _ 104,891 119,381 426 827 495.43 
433.499 313.447 _ 1.865.900 y laste 65| 905.310 1.011 351 3.899 N5N 4.017 585 | 207.931 21 L 360 786.147 854.23 
160.128 125.082 775. 14 6014 1731| 132.133 70.912 © 656,059 “1,131. ra 56.552 20.146 163,058 5.00% 
28 669 19.059 128 96.668 61.643 55.234 257.095 ‘309.35 17.500 15.009 61,000 60.0 
626 816 827 1.239] 486 477 2.257 _ O 427 6  __—_—-300 910 2.08 
130.833 105.177 645.657 50 265 | 79 294 14.311 396 707 S19 845 | 39.076 4.236 ~ 98.148 ~—57.74 
78.220 74.115 400,562 ~ 315.240 “47.097 10.398 ~ 354,682 612.613 1,936 8.466 —43.803 —116,51 
401 401 101 401)| BO] 929 891 929 23 23 2: 2 
| 
New Orleans & Northeastern RR | Houston East & West Texas Tennessee Central 
——Month of April Jan 4! to April 30—'| Month of April Jan. 1 to April 30 Month of April —dan. 1 to April 3¢ 
1926 1925. 192 1925. || 1926 1925 1926 1925. || 1926 1925. 1926. 1925. 
$ $ a $ > cee $ $ 
419.221 389.314 1,665,059 1,506,210! 207.984 12.738 819.913 812.138 234.587 189.439 906.644 770,094 
73,158 72,72 301.908 305.265 | 35.779 34,410 «141,033 — «139,999 | = 28,236 34,111 120,599 140,89 
514.827 486.385 2.102.753 1,942.763, 255.911 269 300 1.012.832 1,003,312 |” 276.283 239,031 1,086,188 972,52 
76.093 57.407 274.054 244,295 | 5?.758 56.906 192.817 234,120 | 59.573 2.285 225.294 177.56 
83.493 65.655 314.716 292.221] 55.689 19 272 214.749 202.841 46.031 $3.733 177 .624 178.55 
11.187 10.934 15.126 43 620 | ZRF 3 178 16.185 14,035 8.404 7.391 30,715 29,008 
147.789 135.793 615,414 56.377 | = 78 666 86.13 305.174 355.747 99 934 87 665 398.763 374,41 
338 R20 927 449 y 326.518 1.221.428] 299.977 205.270 766.401 ~ 842 008 226,104 01.855 880.170 801 663 
176.007 ~ 198.936 776.285 721.335| oo 631 55040 246,18] 161.304 50.179 47.176 206,018  170,¥60 
65.301 57 524 220.452 193.022) 14.899 9.793 58.094 38.527 6,456 5.342 24,554 16, 
1.034 622 1.037 _ 877 Fi 79 777 713) _— 5 67 399 
109.669 140.790 554.746 — 527.436) 40.271 45.257 — 186.730 122.044 43.717 41..29 161,397 153.53 
75.457 130.752 405.194 458,036 31,912 33.300 129,845 61.431 21.924 25.030 $7,265 73,71 
207 207 207 207 191 191 191 191)! 296 296 296 294 
Northern Alabama | Louisiana Western Terminal RR Assoc’n of St Loui 
—— Month of April Jan. 1 to April 30— Month of April —Jan. 1 to Aprit 30 —-Month of April -Jan. 1 to April 3( 
1926 1925. 1926. 1925. || 1926. 1925 1926 1925. || 1926. 1925. 1926 1925. 
' $ Ss $ $ $ $ $ $ 
112.083 117.951 451.199 460.603), 299.723 295.803 868.837 909,863) -.---- cee  uack ~ oe 
__- 7,576 _ 8,848 34.811 41,159 71,525 70.729 _—«309,645 —« 35,355] - - - ae cece” | Roa 
123.222 130.347 497,103  513.075!| 293.262 319,084 1.268.611 1,314,273 | 1,080,771 988,803 4,398,417 4,361,934 
23.013 24,121 96.236 89.134 | 41.459 72,438 195.990 271.624 | 146.657 189.725 558 546 614,92 
4.893 4.350 22.350 18.815 73.405 79,289 241,643 275.106| 100,209 80.080 393.164 359.527 
2.075 2.013 8.943 8, 465)| 16,331 12,715 64.191 47.871 | 2°313 2,314 9.859 8.74 
41.842 40.992 164,239 _157, 619) ___ 99,205 199°290 __ 400,083 416.284) 414,679 401,044 1,758,176 1,864 304 
74.658 71.295 303,273 286,394 264.675 299.470 1.000.278 1.102.978 | __ 687,833 696.362 2.820.410 2,938,851 
48.564 56.052 193.830 ~ 226.681|)) 28.587 19.614 268,333 211,295 B 392.938 " 292-441 “1.575.007 “1.423.083 
4.936 8,125 22.545 23.500 || 23.09% 24,259 103.070 92,191] 112,501 92,625 429,712 369 322 
: 91 58 424 —s— 276 845|  —ss«138 20 348 217 
ae iG 47 927 171,194 — 203, 181) 5.436 —5.Wi9 — 1h4.987 178.259 280,299 199.796 1.147.947 1,053.54! 
28.793 ~—s- 16,026 67.458  —B8.181 || 4.469 —f.4199 135,396 "R3.185 | 363, 680 © 277,930 1,477,496 1,338,466 
110 110 110 110)| 207 207 207 207 55 55 55 55 
Southern Pacific System | Morgan’s Louisiana & Texas RR & SS || St Louis Merchants Bridge Terminal 
Southern Pacific ~~ Month of April —Jan. 1 to April 30 
— Month of April— —Jan. 1 to April 30— 1926 1925 1926 925 | 
1926 1925. 1926. 1925. 3 $ $ 
11 160.854 10,634,124 44,210,197 42, 103. 983 411,214 466,422 1.884.810 2,019,528 
3,157,299 3,312,824 13.336,283 13,330,407 116.912 112,856 510,529 486,720 
15.831.052 15.530.941 63.058.828 61.351.690 534.495 623,310 2,642,156 2,701,283 
2°627.051 2.567.243 10.027 .252 9.648.025 1669927 145,867 634.346  '530.184! : P 
2:969.157 2.953.931 11.593.428 11.693.656 165.884 155,207 658.738 696,493 Now ineluded in 
314.071 304.667 1.349.451 1,244,928 24.524 29,093 96 026 75.901 site ; ‘ — 
5.345.775 5.906.983 21,629,658 23,043,376 | 283.016 317,255 1,173,376 1,202,908 lerminal Railroad Association 
12.090 833 12.476.959 47.768.749 48,616,929 681.179 ~ 686! 267 2.7 728, 3.416 “2.679.649. of St. Lowis 
"3.713.219 “3.053.982 15,290,079 12.734.761 | —07.684 ~ —62.927 “—R6. 360 ~~ 31.634) 
1.272.561 1.367.663 5.304.672 5.487.326 50,741 50,004 202,989 200.013. 
3.684 2.918 15.383 9.692 284 1.435 1,290 4,403 
2.4 6.974 1.683.401 9,970,024 7,237,743 | -- 1's 79 i eh —?O 539 $—182.78 
“3°340.702 “T,603.982 “9.449.601 7.150.710| —177.495 —1l45,126 —394.955 —335,117 
8.736 8,722 8.760 8,722 400 0 400 400 
Arizona Eastern Texas & New Orleans | Texas & Pacific 
|| Month of Aprii——- —Jan. 1 to April 30—||——- Month of a —dan. 1 to April 30— 
| a — 1926. 1925. | 1926. — ime 
$ | 
587,186 709,126 2,529,599 2,709,944! 1,901,117 1,909 ‘979 8,380,711 7,999,729 
| _144°686 __142°077 "583385 "'598.165,|__469.139 480.515 1.907.763 2,018,637 
| 786,944 904.079 3.333.496 3.518.405 2,604,499 2.602.586 11,190,058 10,840,166 
: | 160,304 191,230 667.974 617.739 457,789 444.791 1,799,928 1,624,342 
Now included in 195,813 206.543 672,898 855,276)! 555, 788 558,557 2,189,833 2,196,932 
: a | 17,081 13.826 66 .237 57.555 | 65,436 62,496 266 397 248 895 
Southern Pacifie || 259.925 349.656 1.244.691 250.607) 4 O11 6: 35 1,028,057 4,221,211 4,125,093 
RI? 7G RAT QR 2 898.369 2.923.077) 2,197,281 2.175.125 8,866.504 8,559,810 
113.000 lUz.s00. d2b 127 595.328 107.218 427.461 2,323,594 2,280,356 
34.987 31,866 139.946 127.487 152,000 150.000 608 ,000 562,500 
450 748 1,014 1,895)|_ _—s_—(s 8396 2,694 5,924 11,245 
78,068 70,242 384.167 465.946 254,322 274.767 1.709.630 1.706.611 
42.136 47,198 © 174,735 ~ 370.217 189.852 =. 204,242 1,327,175 1,389,167 
544 544 544 535 1,953 1,952 1.953 1,952 
Atlantic Steamship Lines Spokane International! | Toledo St Louis & Western 
—-Month of Aprii— —Jan. 1 to April: 30— Month of Aprii— —Jan. 1 to Aprii 36 
1926 1925 1926. 3 * “1925 oo re 
926. x a 192 1926. 1925. 1926. 1925. 
809.803 724.243 3.312.170 3,000,608 §2.051 #4414 316.223 289.781 
at a 38.640 148.899 " ‘148/786 10,335 12,647 15.009 49.845 
1,018.35 904.881 4,088 063 3.674.153 7 98.579 92 585 £385.303 36 
17.529 15,677 63.053 bs. 389 | 14.189 12 063 18 384 306.272 
204,510 = 198.993 682.611 = 720,281)| 7.700 9.077 30.424 30.268 ow { 
18 533 20.243 . 61.385 “82893 3454 3 14 13°413 12620 Now included in 
__ 617,271 629,817 (2,601,271 2.982.817|  30'874 32661 126.906 130.581 . , . , 
—¥) 259 803.139 "3.513,161 3,959,422 |— 63.992 64.041 249.250 —250.357, New York Chicago & St. Louis 
57.095 11.742 544,902 —285.269 |~ 34.557 28.544 136.143 - 0.72 
7.768 14,392 41.559 58.069 5372 5390 «6 21487 © d0'REO ' 
eee a 3 516 RR 32 ae 
149,327 _ 2.650 593.340 —34% S84 29.195 23°324 114.624 89.854 i 
149,410 —2,913 503,029 —345.12 23,772 =: 17,683 92.945 63.603 ' 
Mmiwedt 806506 ‘Sunes one 165 165 165 165 





























Spokane Portland & Seattle 


























JUNE, 1926.] 



























































































































































































4 
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| | | 
Monn Ulster & Delaware’ =|) Union RR (of Pennsylvania) _ Western Maryland 
—— = —— Month of April — —Jan. 1 to “os 30— —— Month of April—- —Jan. 1 to April 30— 
EARNINGS. 1926. 1925. 1926. 1925. || 1926. 1935. 1926. 1026 of 1935. 1096. 1035. 
a ioe im] MOSS MSS ORGS Strate 
Tot.., incl. otherrev, 98,319 110,406 292,221 339, 334]| aT a 0 6NG 1 ae 362 23 ay Sak 
penses— Maint. way 15.615 15.479 56.660 56.742|| “os'o92 ioo'a40 ° TS.IG reaeas 1 ae Tae ate 5499 a4 
aint. of equipm’t_ 18.572 19'811 68.375 75.412}| 200'311 175.996 36032: 421/808 349/772 1,674,061 1,388/876 
Traffic expenses _ 1/389 2'377 5.314 7.780), ~ ‘158 a ai 'sa8 36983 14°020 "146,351 
Transportationexp_| 48,325 51.078 __ 172,997 __193:543)| 442.881 418,192 1,749, 36, 85.159 __468°489 _2,236:839 1 1,967 .414 ‘Al4 
Tot.exp.,incl.oth. | 89.385 94.830 326.133 _ 358.997 i| 750178 713.118 3.023 225,990, 1,235,909 1,126,757 5.162.945 4,564,421 
et from railroad. ___ | 8.934 15.576 33.912 —T19. 163|/""Z17,096 170,063 470,106 340,712) 488,307 466,466 "2,094,400 1,830,033 
Seotioctibie revenue. | wesles 5500 23,000 2,000) 28,288 11,000 §2,154 44,000) 80,000 65,000 315,000 250.000 
teed taxes, &c_ 3.183 10.076 _ —56,913 _ 41.1631) __189 408 1aR RAR ~~ aR7 OnD mae 71) 408.307 401.466 1 779 400 1,580,933 
et after rents.______ 212 5.455 —63,915 —50,5601\|~ 230 783 214 336 S18| 37 339.75 
tape ty EE 212 ass 4h 61) v 782 p  B4 336 ~ 564,007 454, Sie 374, B64 $32,750 “1,636, 430 + 374, 902 
Union macific System Utah Western Pacific 
nion Pacifi Mo of April aes : ) '” she nga 
BARMINGS. ‘niet Aa a io aged 30 | beets ( Ant or + to . Anes 30 7936." of — sy to Ant 3 30— 
1926. 1925. 926. i. os i @ $. $ , -@ x $ 
eight revenue______ 6.058.379 5.080.733 23.983.790 21.326.659)| 12.2 15,39: 488,655 6,: 77 7 
ssenger revenue.._| 1.184.173 1204849 -4.692-719 ”4'805.854]| idaho (in Bet ai ge 152.493 471.067 350077 Be 
Tot., incl. other rev.| 8,023,782 7,019,400 31,509,964 28,925,147 7. BST 7.27 23: 57 | 067 203 95 78 
xpenses— Maint. way 1'273:715 ‘'S87'814 3.639.710 2 RET Ls 10.452 108,609 400'198 of 8 ed “1967-298 188 Hi * 636, 632 5300 216 
aint. of equipm'’t_| 1,842,772 1.545.009 7,291,278 6,701,691)) 38.331 36.483 153,778 164.417 200910 199:135 829. 984 796.499 
Traffic expenses___| 199.253 187.355 637.963 °591.64¢/|| "343 , 390 1.415 1.490 27285 39'402 147.321 147.207 
Transportation exp_ | 2,235,998 1,965,668 9,103,583 8,717,920) 22 428 25.244 115,395 135.745 375/392 371 504 i. 528,809 1,549 428 
Tot.exp.,incl.oth.! 6.020.914 5.011.741 22.4! 59.4) 407 20.558 764 \—>5 178 74. 149 R45 SAT R78 £60 ~~ 889, R19 851,234 3.353, 197 3,320,225 
ot from railroad_...| 2,002,868 2,007,659 9,050, 557  $,366,383 "1d.7U8 —_ r Cw Ty 5 pee oe 
| 04 : VoO 5.306, 109 30.530 145.667 192,344!| 186,474 144,553 836,831 ara" x 

PER Eee 697 ,096 686,143 2 279 2,728.01] 485 28,7: 3° ‘ 
meolieciibie speeouse | 3 2° 037 S86 753 are 3° Say 1:395|| 9,485 6,135 37 935 28,745 \| 108, 338 10.2) 380, eS 316 405 
Net after taxes, &c.| 1,303.7 35 _1,.320,763 6,271,771 5.63 636,974 6,224 24,695 107,729 163.65) time 77,385 65,255 455,247 267,743 
‘et after rents_______ 1,203,724 1,290,123 “6,061,100 5,672,172||" 3,767 19,947 92.539  131.028||~ 162.299 ~~ 168.640 ~ 840, 983 “716,451 451 
er. miles of r'd oper. 3,691 .3,687 3,690 3,687 111 102 ill 102)| Tt 'O42 65-643 1,042 1,042 

Oregon Short Line Vicksburg Shreveport & Pacific! Western Ry of Alabama 
™ - — Month of April—- —Jan. 1 to April 30—||—— Month of Amt — —Jan.1 to April 30— | Month of April— —Jan. 1 to April 30— 
ARNINGS. 1926. 1 925. 1926. 1925. 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 192. 
ht revenue______ 2,224,497 1,796,507 8.967.858 7,637.510!| 234.909 F 079,030 947,635!) 2: 

enger revenue... 292,153 316,656 1,291,600 1. 383 ,554 59 688 28 430 : 90854 3th toT|| a3 ees __89:500 $39 08 368 baa 
Tot., incl. other rev.| 2.722.410 2.288.492 11,015,853 9.747.816 0 306.416 1. 3 ~1,281,795\|— 308 .oR7 
penses—Maint.way| 583.930 (484.165 1.886.795 1. "508 544 380004 a0 827 1 O86 456 Bit B88 336 296 — 16S Etat 110 833 
aint. of equipm’t_ 512,635 458,528 2,147,331 1. 980. 262 69.468 51909 277/944 2221587 51631 50. 471 218'897 ited 
Traffic expenses. __ | 55.034 53,773 194,513 192,820 11,993 12.038 51,685 47 542 | 12.123 46.394 42,944 
Transportation exp- 806,838 757,100 3,384,387 3. 253,959%| 124,234 120,269 525,709 494 ,710)| 911428 $2" 2 Se __ 364,794 333,430 
a = a oth. . 2.1 a. 822 1,926,176 8.294.928 7.564.109|/" 285,806 252,279 1,172,517, “1,060,080|! 309,684 __199,099 ___ 829,520 291,662 

rom ra is 594,558 362,316 2,720,925 2,183,707|| 22,638 54,137 ~ 208,956 221.715|/~ 99,303 73.944 ~ 360,007 314,287 
— NeaGepeetieneeatate 258,220 245,135 1,031,158 (981.166 22.33: 22.54 ( 9,246) 22". 
ncollectible revenue_ 276 - 837 622 ™ 301 - otf 9 438 - 765! ont “a yess 3) po "38 66.03 
Net after taxes, &c_| 336,092 117, is1 1,688,930 —1,201,919 86 31.576 «111,781 132 37;304|| — 76,834 _—*53, 303 —ror323 ___ 247,726 
et after rents_______ ~ 280,385 87,328 1,481,481 °1,095,484|| —10,206 31,651 54,489 114, 79| 3, 2.659 264,436 225, 670 
ver. miles of r'd oper. 2,537 2,429 2,501 2,417 188 188 188 188) + ta “a 133 133 

——— eee 7 & Navigation Virginian Wheeling & Lake Erie 
ee — Month of April—— —Jan. 1 to April 30—| —-Month of April—— —Jan. 1 to April 30— |——Month of April-—— —dJan. 1 to April 30— 
EARNINGS. 1926. 1035. 1926. 1025. || 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 1926. 
eight revenue_____- 1,776,701 1,436,130 6.664.411 5,982,412! 94,509 22,023 ! 97) ‘ 
assenger revenue-_-| 272.197 __ 310.425 _1,169.670 1.326.863) ere B94) 70. 353 pit 301 1 ot 600 1b See oMaalala _ eats itt 
Tot., incl. other rev.) 2,263,732 1,931,934 8,586,641 8,048.687,| 1.469.559 9: wy , 
xpenses—Maint. way, 507,786 = 445.859 1.735.998 1.481 ‘994 mest tt & pte 315 Oe. oot 6. 38: 302] T.B5s 490 1 307 6 0T att 5985.58 zl 
aint. of equipm't. 364,299 374,914 1,499,815 1,441.06: 356,955 336.641 1,423,816 1,372,594 428'259 381'266 1,617/512 1,557,068 
Traffic expenses... 77.728 68,507 | 271,399 — 252,512 12.723 13.348 51145 50.551 32'700 27.507 _°127:782 "116,287 
Transportationexp.| 802.236 _ 786,956 (3.226.808 Bt 338,959 329,314 1,517,806 ',502,808 “1:569 493/015 1,938! 587 1,997,258 
Tot.exp.,incl.oth.| 1.889.412 1.816.095 7.292.590 “7.066.72:||"_ 954,767 944.581 3,916,612 3,920.6. .681|| "7,203,039 _1,151,806 4,606,500 4,474,616 
et from railroad ____ 374,320 115.839 “1,294,051 ~ 981.96'||~ 514,792 428,733 | A 08,681 | 55 : ‘ » 

Eas geccccscces 171,128 169,980 = 684,559 679 09° | 136,000 114'300 1. +4, § 083 2. 469" est tet Fe 08 i, O08 ate 1 
neollectibie revenue. | 30 8 613. _ 324), ™ 36 27 11.748) 153 68 301 2,260 
Net after taxes, &c.} 203.162 | — 54.149 _ 608.879 | 301.718)| 378,788 314,397 _2,.203.955, 1,727,033)!" 319,875 _ 376,330 1,169,254 986,412 
et after rents_______ 118,064 —137.370 279,095 ~ 2,18°|| "460.712 320,478 2,534,539 1,803,510) a1c 374,350 — ! 
ver. miles of r'd oper. | 2,237 2,236 2,237 2,236 || 545 545 545 B45|| sh ai | 1.198.755 a 55 

St Joseph & Grand Island Wabash Wichita Falls & Northwestern 
- Month of April—— —Jan. 1 to April 20 — Month of April-—— —Jan. 1 to April 30— |} 
EARNINGS. 1936. 1925 1926. 1925. || 1926. 1925. 1926. 1925. || 
a $ $ 
eight revenue______ 250,882 195,468 1,078,964 915,592|| 4.546.263 4,321,713 17,981, 767 17 Pty 05 57|| 
nger revenue-._| _—‘16,122 17,753 68.548 78,716)! 712,340 676,557 2,780,544 2,640,662) 
Tot., incl. other rev. |~ 283,539 229,447 “1,208,195 1.054,595|| 5,689,363 5,429,620 22,341,598 21.558.68/| 
xpenses—Maint. way 58.041 54.099 183. 544 169.4321] 851.218 853,719 2,708,300 2 '875.9741| 
of equipm 4,4 30,382 72,864)! 1,005,142 1,029,058 997 .935 2.768 )| y : : 
Traffic expenses ___ 3.085 2,812 12,159 ii .227)| 139.924 152,489 " 592.7 780 _ ‘80. 350 )| Now included ip 
Transportationexp.|__ 96,203 __—*91.199 __ 401,198 __394,299)| 2.165.734 2,062,235 8.827.436 8.563. 113 || Missouri Kansas & Texas 
Tot.exp.,incl.oth. 216.232 190.728 836,189 796.455 | 4,329,436 4,283,642 16,875,563 16,913,815 | 
et from railroad ____ 67 307 38,719 372,006 258,140)! 1,359,927 1,145,978 5, 466,035 4,644,872) 

ae ee a 19,190 16,569 89,102 66,275|| 299.600 232.526 1.148.475  930,104)| 

neoliectibie revenue-; ($< sa es 7 . i}. 1,193 288 2.682 1,110) 
Net after taxes, &c_ 48.020 22.150 | 282.813 _ 191,875)| 1,059,134 913,164 4,314,878 3.713 658 || 
‘et after rents.._____ 36.355 il, 994 225,469 143.797 736,965 625.374 3.126.787 2, 591 .270 | 

ver. miles of r'd oper. | QAS 258 25% 55s | 2.524 2,524 2,524 2.524)! 
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COMPANY 


RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Comm 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company stat 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of compani 


—notably the Southern Pacific Company— issued consolidated sta 
Commerce Commission requires returns from each constituent roa 


tements, showing the results for the system as a whole, whereas t 
d separately. 


It is our purpose that each issue of the “Railway Earnings Section’’ shall furnish an absolutely complete record of all month 


returns, in whatever form issued, that may be put out by any stea 
here all the company statements where they differ in any way from 
than are contained in such returns. 

It should be distinctly understood that where the company statem 
and do not include any additional items, we do not undertake to repeat 
the detailed statements on preceding pages, which include every steam 


The Atchison Topeka & Santa Fe Railway System 


m railroad in the United States. Accordingly, we bring togeth 
the returns to the Commission, or where they embrace more fa 


ents are identical with those rendered to the Commerce Commissio 
them here. In such cases the reader must look for the figures amo 
road that is obliged to make monthly returns to the Commission. 














Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
——Month of April—— —Jan. 1 to April 30-— —-Month of April-— —Jan. 1 to April 30 
1926. 1925. “s 1936. sags. sOgS. 1926. 1925. 
Rallway operating revenues.-_-_-_-- 17.751.589 16,939,652 70,929,197 70,503,434 | Freight revenues__............-- 1,664,797 1 591 298 6,026,825 
Rallway operating expenses ----- 14,012,666 14,354,320 52, 553.901 54.237 .925 Passenger revenues_...........-. 219,158 226,399 1,073,780 
Net from railway........_-.-- “3.738.921 ya aD 18,375,296 16,265.509 All other revenues----.--------.-- __175,014 151.407 ___ 962.935 
Railway tax accruals__._......-- 1,273,922 1,090,136 5,543,721 5,097,046 eo Se ee 2,058,969 1,999,105 ‘ .763.540 
Other debits or credita.........-- Dr113.184 Dr.245.052 Dr.470.823 Dr 916.158 vf of fe & ©. GRPGRES... ccccvcce 296 378 314,722 119,911 
Net railway operating income... 2.351.813 1,250,142 12,360,750 10,252,304 | pA & E. expenses--..-.---------- 438 083 434,755 Ke 739.619 
Average tet wf qpareted Mecahs tes 12042 11.944 12'042 11.943 | Draffie expenses. -...........--. ~14.213 40.419 | 160.519 | it 
Transportation expenses. -------- 759,820 760,261 3,159, 1933 .216,¢ 
General expenses.............-. 74,200 69,096 290 046 265.0) 
tt eee “7,612,698 1,€19,257 6.469.290 6,493.3 
Bellefonte Central Net railway revenue_____----_.-- 146,271 379.847 1.294.249 1,347.0 
Morth of April Jan. 1 to Apri 30 Taxes and uncollectibie revenues_. —-1141,789% 149°850 584,589 596,7 
GF "1995 996 99: Net revenue after taxes, &c....-- Cr304,482 Cr229,997 Cr709,660 Cr750,2 
1926. st ted 1926. 1926. Hire of equipment—Credit Cr30,970 Cr32,349 Cr103.738 Cr 54,1 
Gross receipte........_.._..__-- *. O15 * oO »sy 4.192 4 795 Rental of terminals—Debit- - - - -- 9,424 | G85 38.192 43.0 
Pi vigcinted dadtine basen < 6,108 7.231 26.162 32,025 BUGS D000e SONNE ccccccancasase Cr326,.029 Cr252,452 Cr775.206 Cr761,3 
Net.... 193 Sol 1970 j.7oy | Other Income—Net------.------ Cr13,393 Cr3,204 Cr66,201  Cr43,9 
Interest and tases.............- 11h O00) 160 ‘S00 | Interest on funded debt--.-....---- —408,524 —400,998—1.641,785—1 ,609,2 
Surplus. 20m 661 > 430 on0 | Net deficit. ........-cccccees 69,102 145,541 S00.377 804.0 
e+e ee ewww eee eee eneeee . , ~ ‘ . ; } 
Conaéian National Reliways Missouri-Kansas-Texas Lines 
Mi h f | ‘ fo. 
Month of April Jan. 1 to April 30 1996 7 Ais nana. 
a oe i a —- Miles operated (average) .......-.. gue 3,188 3,188 
$s $ 
ng 2 6 ecnngqecosscescocenss 19,497,542 17,656,859 76,501,805 69,093,343 | Operating revenue............-- 4.175.434 4.410.426 17.147.372 18.: 
Operating expenses wee nc ceeceseee 16,946,211 16,402,356 66,812,587 65,318,560 | Operating expenses.....--.------ 3,044,498 3082 448 12'107.979 1: 
wn nn ne en nee n ne e+ +22 ------- 4, 551,330 1,254,532 9,689,217 3,774,782 Available for gee 794,456 912,836 3,6 160.720 d 
nterest charges, incl. ust. bds_ 190,748 594,651 2,363,359 
EE PN ndaceedahssdusinns ~~ 203,708 ~ 318,185 1,297,361 
Canadian Pacific . 
-~Month of April Jan. 1 to April 30 : 
1926. “4025. sy 0 P1925. New York New Haven & Hartford Railroad Co. 
% x $ 0 il ; 
Gross earnings. —--......-.-~----13.856,101 12,608,788 54,201,059 49.223.559 oa Ae a1 0 Ane 
Working expenses.______._....-- 11,706,461 11,160,188 45,520,352 43,919,2 Sse ee oeenoee "1,918 7957 "1918 1,9 
Net profite................... 2,149,639 1,448,599 8,680,706 5 5300 s8i Total $ P & 2“: 3 622 41.372.4 
aaa ee 11,285,557 10,855.44 2,348 622 +3724: 
., | aes 7.990.642 7,354,692 31,706,988 30,995,4% 
. Po al ' 3.294.915 3,000,752 10,641,634 ot 374.0 
Fonda Johnstown & Gloversville PO ay apie 2'852'283 2°580/028 8.851.253 8,786.5 
— Month of April—- —Jan. 1 to April 30 Net SN IN oS cts hen dora ead a ert 324 ab 2.052.544 6 oon aa8 6. pre ; 
926. 925. 926. 925. Non-operating income-.-_.....-.-.-- DPS OX 4 4 SR AS a ey “o7 
Operating Income-~ : $ ; : $ . ‘ , F 2 Total a NR os aise eae eae 2,850,052 2,580,500 9,214,274 9,427, 
Freight revenue._..._._........_. 11.632 27 G42 152.121 1 Eira, 2)" ee 1.829.921 1,916,475 7,284,065 7,670.6 
Passenger revenue—steam division 2,272 2,109 11,021 1,243 ES Ee reyes 1,020,131 664,024 1.930.208 1,766.3 
Passenger rev.——electric division - 54,260 54.905 251,654 oe a oe Fane ea 
All other rev. from transport: ution _ 1,101 6.065 15.743 14,638 
Rev. from other railway operations 1,196 STH _ 1.810 3.4558 New York Ontario & Western 
Total operating revenues’. ____- 193.463 101,598 435,352 149,050 Month of April Jan. 1 to April 30 
Railway oper. exp. (not incl. taxes) 67.001 69.048 278,841 299, GS2 1926. “1925 1926. 1925. 
Net rev. from railway operations $6,462 $2,549 156.510 149,068 $ $ ; $ 
Railway tax accrusis._..._.____- 7 S40 7.810 31.360 31,360 | Operating revenues . - - -.--.----- 1,165,386 980.474 3,301 797 3,562,2 
Railway operating income- _- 28,622 24,709 125.150 117,708 | Operating expenses ---------.-.-- 883,067 (95,444 3,031 650 3, 347, 9) 
Miscel. oper. income (or loss) _- 1.336 1.590 1,533 1.465 | Net rev. from railway operation - 282,319 185,030 270,144 214,2: 
Total operating income roa S118 120 61 oqo | Railway tax accruals... -....---- 50,000 46,000 = 200,000 184 04 
Non-operating income._._______- “3193 "3° 437 1 C315 36 3 | Uncollectible railway revenues. - - - ; 25 — . “ ; . 
Easakeo. ...__ 30-479 Sa RRR 144 O29 136 095 Total railway operating income. = 242,295 139,030 70.005 30,0 
Deduct— Rents for leased roads- -- ‘700 675 “2° 800 “2-700 Net operating income. --------. 174.246 100,817 + ete thy 13 
Other rents accrued—<debits___. : 690 ZBI. 16.554 15.787 | Other Ss oceansececcecosce “ 30,875 29,001 118,941 115,9 
Interest on funded debt. -- - - -- 25,916 25,916 103.666 103.666 | Tn 205,119 129.819 18,264 2,9: 
y ange ey debt - eae 525 bS6 ee 2? 285 | Deductions... —.-—- DER IAAAS Be 118,911 117,585 72.247 469 4c 
mort. 0 on funded debt_ . 192 192 1,971 1,971 is a D 12,235 4,983 166.4 
Miscellaneous income charges... Be cast | Not 19COMS6. .....cccccccccese 86,205 be ended 153 ? on) 
Tota! deductions from gross inc. 31.324 30,909 127.704 l 26, 410 | 
Net income. -<- 7 S45 oe } 353 nT > a 5 25 St L i i 
pies tlameibidinate 353 7 227 52: . Louis-San Francisco 
(Including Subsidiary Lines) 
- | Month of April Jan. 1 lo April 30 
Georgia & Florida Railway 1926 1925 1926 1925, 
Month of April Jan. 1 to April 30 Average mileage operated - - - -- - -- ‘wots = poe en 
1926 1925 1926 1925 * a ° aa Pe Pied 
. wy "2°" — Jeu. Freight revenue_._.........--..-- 5,442,599 5-38). 250 23.345 .122 21.7728 
Railway operating revenues_____. 20.925 7 ONT KO Qa -j> on- | Passenger revenue..-..--...---- 1,216,768 1,192,863 0,002,025 9,209, 
Railway Speretian expenses_____. So 746 36475 ora Bap 14 110 | Miscellaneous revenue- ---------- 663,662 634.363 2,231,363 2, 75.9 
Net revenue from railway oper'ns. 37.198 30,731 1S5.83S8 111.214 Total operating revenues------. 7.323.029 7,048,011 29,637.130 29,111,7 
Miscellaneous debits or credits___ 531 241 78S ‘665 | Maintenance of way & structures - 943 556 885,697 3,505,066 3,298.8 
Oar hire—hire of equip., balance. 18.871 18,471 7.696 60.234 | Maintenance of equipment- ------ 1.599.597 1,492,372 5,810,442 5,704,8 
Income or deficit before taxes _ 18.858 12.019 107.353 51.645 | Transportation expenses__....... 2,535,353 2,528,813 10,387,730 10,459,0 
Ds i-th SS dad at en atv mci de dad thd dé 7.000 6.500 28 O00 026 | Other expenses 317,629 341,699 1,399,375 1,349.3 
a TS ede 5-609 9.353 25.619 | Total operating expenses. _- 5,396,135 5,248,581 21,102,668 20,812,1 
I toys 13,500 13,266 02.9420 02.529 Net operating se 1.602 087 1,446,071 6,804,075 6,583.3 
ncome or deficit after oper. exp., Balance for interest 1:574.498 1.457.138 6,725,202 6,562,1 
taxes, car hire & receiver's int. _ 1,442 7.747 26.425 26.910 | ame eee sonise a ew 
2 ht sn soa: Surplus after all charges-------. 285,241 201,627 1,631,591 1,545,0 
The Kansas City Southern Western Maryland Railway a, 1 April 3¢ 
ont of pri an Lio. WU « 
(Including Texarkana & Fort Smith) 19 26. 1925. 1926 "1925. 
Month of April—~ —Jan. 1 to. April 30— $ $ 7 oF 
1926. 1925. 1926 1925. Operating revenues. -----. o szaese 1,724,216 1,593,224 7,257,344 6,395.3 
Gross revenue____...........--- 1,846,693 1,642,760 7,121,248 6,599,546 | Total expenses_.----------.----- 1:235,909 11126.757 5,162:944 4.564.4 
Operating expenses. ___________- 1,186,516 1,186,021 4.613.857 4.666.473 | Net from — * epeeegpeesaseay $88 307 166.467 2,094,400 1,830,9 
ae > Eny as Pt ee Si cackiamneanndsooss 408 307 401,467 1,779,400 1, at 
a revenues..............--- o90. 176 456. 739 “at 391 1,933,072 | Other income 8480 5960 41.276 
TIT TTT tee ‘ 9 404 at ) fter s, including other inc. 323 () 338'710 677.705 O88 
Uncoliectibie railway revenue. -- 674 2.879 2.637 3.073 | pa — aa ws a Se. 248.7 24 252 819 ; "995 060 : 08's 5 
Operating income---._-........ 535.031 344,008 2,006,349 91,491 490 617 STEN 26 sdandseanupenbense 134,315 35.891 682.645 392.2 
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St. Louis Southwestern Union Pacific 
(Including St. Louis Southwestern of Texas) Month of April—- —Jan. 1 to April 30— 
~—~Month of April——- —Jan. 1 to April 30— 1926. _ 1925. 1926. _ = 1925. 
1926. 1925. a 1925. Average ay! of road operated - - 2.653 9,541 hate 7 9,530 
ating Revenues— > ; 
Way operating revenues______ 1,858,096 1.946.879 8,260,286 8,528,140 | Freight poenmen ia a eS 11,487,353 9,652,663 45,330,004 40,349,090 
Railway operating expenses__-____ 1,556,329 1,621,879 6,505,970 6,813,777 | Passenger revenue.__........-.-- 2,092,284 2,196,083 8,493,676 8,868,505 
Net rev. from railway operation. 301,767 325.001 1.754.315 1,714,363 | Mail revenue-----____-_.-..--.. 379.549 280,500 1.400.537 1Aer'osl 
Railway tax accruals and uncol- Express revenue. ---_.....------ 300,054 270,379 o: 21999 an’ 4a 
lectible railway revenues 74.056 69.337 377.548 333,601 it cther transportation enceeeese eens 6 ane fers oh me ithe tt 
> gids — — WESC mTeriecrer; ncidental........ -- 308,038 240 536 104.6 Ol O32 
227,71 255,662 376,767 ee ee ee en a a ; 
omer Sab eneientneess ~~ “Shean “sT'arl  tonaae tas hie Railway operating revenues....14,953,018 13,084,961 58,861,917 54,091,396 
-— Cy er er ree Te Toe erating Exrpenses— 
Total railway operating income_ 255,134 293,034 1,478,199 1,493,271 Pn antes Be of way & structures. 2.805.869 2.118.071 8,982,193 7,094,217 
Deductions from ry. oper. income_ 52.565 _63.325 234,509 265.572 | Maintenance of euuioanant. ..---. 3,116,349 2,805,378 12,593,176 11,678,120 
Net railway operating income..- 202,569 229.708 1,243,689 1,227,699 | Traffic..-..--.-.--2222.--.---. 408,918 — 382,890 1,364,538 1,302,461 
Non-operating income- -----_-.-- 29.372 358.331 140.749 149,828 RY Se ortation - . gona ce nnn en== 4.488 336 4,128,858 19.271 .0o0 12 ont eel 
321 0149 .©©DAR ana 420° 1 OTT RD Miscellaneous operations. - -- ~~~ -- 306,916 298 386 »203 ,022 »129,59% 
pen eee omnes Ecccccruee aot tok 6 S3R 168 | ORR DRA | Bae'ako | Gemeral....--. ues mcnalaamesies 612.169 570.337 2/386.289 2/290;692 
N Gress macems.....___ 02.’ oo = — SEUOROR maa a? Transportation for invest... -.- ~~ -- __ 7,817  _—_—s246 13,295 10,652 
et income......-..--------- 833 34,519 491,595 448,097 Railway operating expenses... .11,730,790 10,303,674 44,787,908 91,341,712 
ncome— 
Southern Pacific > woe sev. from wey operations - - etter 2.761 a7 14 ‘O74 008 13.799 .0% 
ailway tax accruals............ .259,188 .243,167 5,022,219 945,47) 
—— Month of April Jan. 1 to April 30— | Uncollectible railway revenues - - - - _6,150 __ 820 9.147 — 2,783 
1926. 1925. 1926 1925. ee operating income-.-.-.._.-. 1 Bt fe 1,537,300 9.043 82 7 ot 429 
H 3,192 13,183 3,216 3,18: Cquipment rents, net__......---- 263,27 j 816,20: 381,464 
ry of road operated -.- 13,1 : , 16 i 183 Jolnt facility =~ age pple 64°554 266.970 2637475 
eer 15,883,386 15,629,709 63,863,925 63,011,019 oe re eee I 1.629. “7,959.470 7.156.490 
rocoenger eeewececcccccccccccces ee rest + oto S05 At pea tae AY Gee lee Oper. ratio (revenues over exp.) -- 78% 78% 76% .. 16% 
See SOeeeeseeeoecoeeoesoceces&® o04,? ‘ O41 2,908 > 4909 4 
RE eae aE 592,060 549,038 1,853,291 1,974,542 P : : 
All other transportation._-____-- 754.428 706,267 2.776.584 2.605.237 Wisconsin Central Railway Co. 
a i as eek tin 530,425 $99,551 2,160,543 2,054.779 --Month of April Jan. 1 lo April 30— 
Joint facility——Credit._........-- 29,801 23 ,050 134,510 87 386 1926. 1925. 1926. 1925. | 
Joint facility—Debit ---.......-- 127,418 6,147 457,054 30.614 wre | ae Pe ol ue ob one 
59 945 649 22 114.394 89.4216: 22 2990 O72 Treight revenues... .....<-ccccce 1,214,465 * ae 640,286 928. 
Eellway operating revenues - . -22,2 45,649 — 1 1 4, 394 SY, 421 6 30 55,5 9 y4 3 Passenger revenues.__...._______ 209 958 180,145 831 970 768, 16 
Maintenance of way & structures__ 3,884,252 3,900,730 14,589,862 14,555,151 | All other revenues...........-.- __ 126,893 103,992 425,984 ___ 393,390 
pteipsenance of equipment___..-_- 4,407,447 4,468,472 17,082,700 17,654,048 ee 1,551,317 1,585,368 5,898,241 6,090,398 
Dib th bin hbetbeesobadakee 515,350 450,046 1,999,817 1,863,505 | M. W. & S. expenses__...__.__.. 258,688 203.571 728,503 723, 
Th k£tiuppibenenaneaws 7,972,430 8,723,301 32,438,440 34,596,420 | M. of E. expenses___......___..- 306 869 262,648 1,205,299 1,066,396 
DP téiciehndaneusacee 386,021 348,748 1,498,188 1,358,104 | Traffic expenses__.............- 42,555 30,134 133 ,282 114,322 
| os agi eee 917,260 870,871 3,613,936 3,339,246 | Transportation expenses......... 668,830 653,412 2,685,583 2,741,133 
portation for investment..-. 162,701 135,399 606,034 417,147 | General expenses_.............- ___ 68,797 _—_—56,168 246,107 221.019 
Railway operating expenses_-___17 920,061 18,626,969 70,616,911 72,949,327 Total expenses.............-.. 1,345,742 1,205,934 4,998,776 4,865,931 
Income— Net railway revenue.._......... 205,575 379 433 899,465 1,224,466 
et rev. from railway operations... 4,525,587 3,487,425 18,804,718 15,950,646 | Taxes and uncollectible revenues.. 89,219 91,486 357,493 361,641 
way tax accruals. --------..- 1,582,310 1,662,288 6,582,834 6,691,893 Net revenue after taxes, &c_.__Cr.116,355 Cr.287.947 Cr.541,.971 Cr.862,826 
Bacollectibie railway revenues... =| 7.514 | 6,852 | 26,655 25.251 | Hire of equipment—Dr..-.....-- Dr .50.608 Dr.66,080 Dr.199°264 Dr.276.922 
Jolat facility rent (net)_---2222.1_ 43/216 85.890 _''1021433 "3903 | Mental of terminals—Dr--------- Dr.51,929 _Dr.45,334 Dr-209,080 Dr-197,343 
7 ° -5ifv 431 10812 448 oar are Net after rents............... Cr.13,818 Cr.176,532 Cr.133,626 Cr.388,559 
Net operating income--------- 2,431,381 1,517,531 10,813,445 8,237,870 | Other income—Net..--..------- Dr.22,904 Dr.19:978 Dr.37.349 Dr.86.991 
® For purpose of comparison the income for 1925 has been restated to include | Interest on funded debt... .-..-.-.-- Dr155,086 Dr.155,182 Dr.619,839 Dr .622,605 
noome of the San tonie & Aransas Pass Ry Pee Gs hn ccencneasssdoons Dr164,172 Cr.1,371 Dr.623,562 Dr.321,037 
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